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large withdrawals of g for South 
America and Egypt, and there was consequently a good 
deal of talk as to a probable advan 1 the Bank rate on 
| Thursday. As it happene 1, how 4 )! ed 
| demands did not arise, and when t Bank retu ras 
issued, it showed that, although during the veek 
£500,000 of gold 1ad been taken for export, that « 1ux 
had be n sol largely off by the return ind coin 
from internal circulation that ther us reduced by 
only £92,0 When the Bank directors met, therefore, 
the Vv “did 10t I d r that th 1 alle j tor 
any immediate in of the official rate, and the dis- 
( punt houses, tha id previously ) it for 4 er 
cent. for r ) 5 t n i ame 
will 1g to WOT i i 5 i ] v t f 
ruling quotati | lent, , that 
il, as 18S notimp Liki tn ba i i ) to at 
if eign a na rv » ; A Fk to 4 c 
its rate, and to > mea co £ t yner ut 
effecti ror D rega the a ‘ its reserve 
a d i its 5 Tor L j 4 : i L Li stincti 
"i it r } Sit] - * ut t } ‘ vt ar. 
M i le, r I Ta } y re 
have helped t t ita anges more in | 
our ia lr,and c A KISSII y 4k O l lay 
ive to be s! i from t United St to this side. 
In the loan i t DDpLy i id Db 1 so 
largely redu yy t payment tor ire issue oF |} 
Treasury B 1oO ler to me et t r liréments of i 
the Stock E inge ment, it was found neces- 
sary to. borr a la umount from the bank, the 
magnitude of th 3rrowing being s 1 the Bank 
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return by an increase of £ 3,482,000 in the other deposits. 
At one time 4 per cent. ote . ‘be paid for overnight 
dimes es, but now that supplies have been increased by 


} 


snire, 6 


the money obtained from the Bank, loans for the week | 


can be had at 32 per cent. Next week there is the 
Consats settlement to be arranged for, and the banks will 
os holding funds in hand to make a good show in their 


ne ath ly balance-sheets ; and after that, the end-of-the- 


year requirements will be casting their shadow before. 
The Bank, too, - understood to hold a considerable 
quantity of December bills, which, as they mature, 
will take money off the market. Kates at pre- 
sent, therefore, seem as low as they are likely 
to be, and they may very easily go higher. The| 


fact that the Bank has been drawn upon as largely to 
enable the market to take up the last issue of Treasury 
Billsasit would have been if the money had been borrowed 
from it direct in the form of deficiency advances, seems 
to suggest the question why the latter mode of obtaining 
the money was not preferred, since it would obviously 
have been the cheaper method. For advances by the 
Bank the Government have, in accordance with the 
Treasury Minute of July, 1872, to pay interest at “ half 
the published Bank rate on the day on which the money 
is received into the Exchequer Account,” and a good 
deal more than that had to be paid for the money raised 
by the last issue of Treasury Bills. “he Govern- 
ment ae course, desire that the strength of the Bank 
should be conserved, so that it may be in a better posi- 
2 to ae its aid if further loans have to be floated. 

it the strength of the Bank is not conserved when it 
ses to find the money which the market needs to pay 
for the Treasury Bill issues. 

Subjoined is our usual table of current rates : — 

BANE RATE and MARKET RATE. 
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This Week.Last Week. tat sry | ago | Ago 
- ih tac cia allan aaa aa a aed a — pon — oo 
Bank rate. 4 4 4 4 4 
Market rate. _ 3h 3h * Sis 38 


LONDON MARKET RATE puaens 3 with FOREIGN MARKET 
RATES (+ above; — below). 


\This Week.\Last Week.) 4, Fort- |Three Wks.) A Month 








; night Ago. Ago. Ago 
oe ee ee ee ee 
- , - 9 - - 
With Par : + a + + + 1 . 2 
» wetim....| + % + + 3 . i > 5 
» Amsterdam + l + bs + + : + 3 
» New York | 
call money — z _ f = t+ ~ 23 - 22 
RATES of EXCHANGE. 
eve , , A Fort Three Wks.’ A Month 
iThis Week. Last Wee 
\This Week I - eek | night Ago. Ago. Ago. 
Pia iii Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille 
France -+ese«| 3} agst us| 32 agit us | 44 agst us| 34 agst us | 3% agst us 
Germany ...... 1s for us | 1g for us| 1g tor us| 13 for us| 1% for us 
Holiand ........| 2 forus | 14 forus/2 for us| 1g for us| 2+ for us 


New York ......| 2g for us | 1; for us | 1} for us! 1; for us| 14 for us 





MINISTERS AND PARLIAMENT. 
THe time of the two Houses last Monday was very 
differently employed. In the House of Commons the 
Brussels Convention received the honour of a full-dress 
debate . In the House of Lords, which—in theory always, 
and in — tice when the Unionist Government finds it 
oO treat it as such—is a coequal power in the 
same Convention was the subject of acon- 


oo 
vhich ¢ 


h consumed but a very small portion of 


the thirty-five mir utes for which the House sat. Lord 
Spencer inquired whether it was the intention of the 
Government to as the Lords an opportunity of 
expressing their opinion on the Sugar Bounties’ Con- 
vention his ts the sort of question 1 whicl h the Duke of 
Devonshire answers with exc ellent effect. He never 
attempts to make out that his case is any better than it 
really is. He presents the facts in their naked simplicit y; 
and scorns any attempt atadornment. The course which 
Ministers have pursued is, he admits, unusual. There 
are al j { precedents regulating the conduct of 
matters of this kind, and the outcome of them is that 


when theG 


Governme 


-* 


it wishes to convince the other partie 
to an international! agreement that it means what it Says 
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| it passes through Parliament the Bil! 


out its engagements. This, says the Du 


is the most regular form.” Beine 


eae eat 


a maine love for ameeni expedients. A. 


course was, therefore, adopted, and was d 4 
| proceed by resolution. But the possibilities of irreow 
| larity were not exhausted. An nee ilar res h bn 
| might, atleast, have been moved regularly. It mich 
| have been submitted to both Hox ises. | i 

possible to give a whole night to the " uss 
|in the Commons it would have beeen e jually pos 
| sible to ask the Lords to consider the matter js 

the interval between tea and dinner. The Govern 
ment do not, however, propose to “ invite their L rdships 

to debate the subject.” If the Opposition want 4 


| 
| 
| 
i 
| 
| 
| 


_xceeneseeeasas lll lll lll ll 


resolution they must make one for themselves. In his 
desire to emphasise this last position Lord Lansdown 


inadvertently betrayed how little need there is for the 
haste with which the matter is being pushed through, 
‘“« The report of the Brussels Convention,” he said, “ wa 
laid before Parliament so long ago as March, an 


} +} 

s QAMU LUC 
facts had been fully disclosed.” That ought to be enough 
for the Lords. They have known of the Co 


nvention 


for eight months, and “have not shown any active 
interest in the matter.” Lord Lansdowne perhaps 
thought that his colleague had admitted too much 


Why acknowledge that the Government have done 
something unusual, when it is equally easy to sayt 
the Opposition peers have neglected their duty ? Minis 
ters have not troubled them this year with any burden. 
some legislation, and on pretty well any afternoon between 
Marchand August they might have chi allen, ged the policy 
of the Convention. As they have not chosen to aot 
they have only themselves to blame. They might! 
been discussing the Brussels Convention all this time, 
instead of allowing the subject ‘to be put asi ide in the 
new Official fashion. 


For it is a new fashion. 
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We doubt whether Parlia- 


ment has ever been treated so cavalierly as by 
the present Government. Lord Lansdowne’s sa 
casm amounts to this—that a Goverment may ¢ 


just what it likes, and if challenged, escape on the pie 
that the Opposition has never brought it to book. 
doubt an Opposition can be wanting in vigilance, and 4 
Government may profit by its neglect. But the relation 
in which Ministers stand to Parliament is subject t 
certain well-established traditions—one of which is tha 
the Government shall be perfectly frank with Parliame 

whenever the public interest does not demand se crecy. 
Here, The facts 


3 


at all events, secrecy was impossible. $ 
relating to the Sugar Cony ention were “ ful ly disclosed 
outside Parliament eight months since, and if the custom 


of Parliament is what the Duke of Devonshire mae | 
to be, what reason was there for disregarding it‘ 4° 
this the Duke answers that the reason is to be found 7 
the fact that the circumstances are to a great extent UD 


precedented. What is there unprec edented about we ke 
Simply t this—that the Government chose to spend ‘™* 


first quarter of the session in making new rule Ss of pro 
cedure and the remainder in passing an Education b 

In other words, the ordinary control of Parliament ove 
the executive is suspended whenever “pressure © 
business ® makes it inconvenient for the executive * 


submit to it. In the Lords, at all events, = 
been no such pressure, and in the Commons a large Pt 
of it has been the one of Ministerial m smanagemet 


But the excuse serves the purpose for the 
it is not wanted to do more. ~— 

Much the same thing happened in the Commons 
or four weeks ago. The proposal to vote eight hi" 


for expenses in the Transvaal and Orange a 
Colonies would naturally have been brouget *"™) 
before the introduction of the Appropriall re 1 
It was not brought forward till long ia 
and this method of dealing with it was S™. 
by its author as an exceptional — ore 
justified by the very exceptional cir oi 
the case. We need not return upon the que a 
these circumstances were. We disc ussed (oer hat 85 
the time, and were driven to the snclusion ti — 
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| they were really the result of Ministerial carelessness, | engaged in war against it. | tan there : 

try Il I e was nothing exceptional about them We are = spran os aie Oe eee ate ‘ 


a “t ling to believe that Ministerial carelessness is the only | feeling that uch was the at oo aol i vere 
acs! ME | anes of these repeated violations of Parliamentary usage. | Unionist and “law-and-order’” Government. the maim 
me But with each fresh example the temptation to find | aie eee OS 
her explanation becomes stronger. If there were a| 
‘eal design on the part of Ministers to belittle Parlia- 
ment, to treat it as a worn-out institution, which 
Hon ordinary times must have formal respect paid to it, 
ight but may be brushed aside without hesitation whenever 
c business can be done more quickly by disregard- 
it, they could not carry it out in any better way. The 
astitutional theory, which vests the supreme control 
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truction was necessary to make existence 


‘ in the case of the 
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hdrawal possib le with something 
i ng single tickets to 








In considerations thus created, we cannot doubt, lay, 
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any means entirely, but in large measure, the 
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r i of the execu ive in | arliament, and ensures the due Motive S pro npting the movement for a representative | 
ern exercise of that control by an elaborate system of rules, ; conference between landlords and tenants. In itself. | 

' which Ministers cannot break without losing the confi-| however induced, the idea of such a conference could | 
ta | dence of the country, has never been so openly set aside | hardly fail to attract a certain amount of sympathy from i 
n s by the present Cabinet. Ministers recognise the | all fair-minded observers of Irish affairs. The division a 

2 existence of rules and precedents. Nothing could be t hi d iu 

the - iner than the Duke of Devonshire’s statement that the I fed 
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ta | ment in the ordinary way. But, having paid this verbal | of all humane and enlightened persons. The fact, 

uga compliment to Parliamentary precedent, he proceeded to} therefore, that though frowned on by _ the ‘ i 
thon | set it aside in every particular. There is no Bill] great proprietors and others who have for many : if 
uve | but only a resolution, and in the Lords there is not so| years taken the leading part in organisations i | 
1aps much as a resolution. There is onlya casual intimation | for the protection of landlords’ rights, the movement for i 
_ || to the Opposition thatifthey want a discussion it is open | a conference has received a large amount of influential § 
One to them to provoke one. We do not set enough store b yy | Support, and that out of the 1,700 substar itial landlords i 

that your opinion to ask you for it, but if you like to give it us who replied to a circular on the subject addressed to P 


it 
4,000, more than 1,100 favoured the conference 
project, is unquestionably deserving of the public atten- 
ton which it has received Whether, however, the 
kind of notice and encouragement bestowed on the project 
by the new Vic eroy in his speech at Belfast last Monday 
was altogether well advised is a question on which 
we cannot but entertain a good deal of doubt. There 
is surely an element of crudeness in Lord Dudley’s sug- 
gestion that landlords and tenants might agree to put 
the duty of negotiating some basis of agreement on 
which legislation might be founded, with a view to a 
general scheme of land purchase, into the hands of two 
selected representatives of their respective views. 
Obviously, neither side could be expecte d to come to an 
accord as to the appointment of an individual with 
something like plen ipote ntiary powers as to the terms 
of an economic revolution vitally affec ting their interests 
for all time, without a great deal of preliminary dis- 


without being asked we have no objection. This is the 
— || language which statesmen now use in the House of 
| Lords, and the language which they will soon use in the 
House of Commons. After all it is the most natural 
language to employ in addressing an audience which 
patiently submits to be thus treated. 
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THE IRISH SITUATION. 

us || To talk of escaping from the Irish question, as a promi- 
nent Liberal politician observed some months ago, is as 
| lutile as to talk of escaping from the atmosphere. But 
th he elements—political, social, economic, and ecclesias- 
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wv 
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|| tical—which constitute the problem of Ireland are liable, 
|| as the constituents of the atmosphere are not, to marked 
|| Variations from time to time in their mutual arrangement 


<n 
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and interaction. We are passing through a period of 


| Such variations now, and shall do well to note them 
cussion, and the evolution, if possible, of an accord 


aisul 


| 
i 
oo | with care, but to avoid assuming with any undue 
| haste that any of them are permanent. Some | as to the general lines on which le gislation of that nature 
} 


should proceed. Unfortunately, too, there is in the 





| two years ago there appeared to be a distinct consolida- 


| ton of the Nationalist party. After a long interval of 
itt 


i 
character of the questions to be discussed, or, perhaps, 
we should rather say, in the underlying assumption with 
h 


iad Té A 


| active and bitter dissension, they drew together, wit 
| We one conspicuous exception of Mr Healy, under the 

nspiration of Mr W. O’Brien, and the nominal leader- 
; | Suip of Mr J. Redmond. In Parliament their action 
ih || Was to be marked by concentrated defiance of the 

itish Government, and in Ireland by an energetic sup- 
on of the —_— policy of the United Irish League. 
nat policy had one new feature. That was, the 


ire 


} 


which both sides approach a pe -culiar hindrance to the 
development of that spirit o of mutual approach which is 
essential to a satisfactory settlement. We refer to the 








assumption that the resources of the British Treasury, or 
of British credit, which, of course, is the same thing, are 
so boundless, and, under adequate pressure, so available | 
for the treatment of any question in Ww hich the conscience 
or the comfort of this coi intry is involved, that, after ail, 
mise of views on either side in Ireland 
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ganisation of intimidation without the occurrence of 
open acts of violence. The Government, it was known, 
‘Oo || Bad the Crimes Act of 1887 in reserve, but the 
; || @gitation was to be “ cximalens,”” and so to evade all 


a serious compromise of vie 
is hardly necessary. To the tenan 


s, it seems impos- 


sible to offer more 
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etlective interference on the part of the authorities. pure hase of the Existing scat ° ted tne 


part || 48€ programme has been carried out with very con- 
of | siderable fulness. In the House of Commons the 
and eg and disorderly character of Irish “scenes” 
7 “ached, if it did not surpass, all previous records. In 
nd there was a steady and rapid spre sad of the 


seems i1mpossil ; ; ; 
number of years’ purchase. The gap, it is assumed, 1s | 
: he Treasury, the Imperial Parliament 


uxpayer being moved to that course 
+ 
* 
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i 
in sentiment by which landlord and tenant have so long 
: been separated in Ireland has been responsible for an 
Iga, egular procedure, 1 in regard to the Brussels Convention, | infinite amount of evil, and any well-considered effort to 
wa al have been to carry a Bill through Parlia-| heal it would merit the heartiest good wishes 
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urd I} ° nomic pressure on recalcitrant individuals, which Se ee kind, cee bo 
| ™ade their lives less and less worth living, and, | Is to be feared that a confidence of this kind, tot temper fa ia 
S, || %t the same time, there was an absence of out- | there is little apes be 
d | ‘age, altogether unusual in Irish agrarian movements | of the Britis ol big 
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questions than the mere terms on which the wholesale 
creation of an occupying proprietorship may take place. 
Among these additi mal points for consideration may be 
uggested, on the one hand, the best means of preventing 
the gradual re-appearance of the economic and other 
evils associated with the condemned system of dual 
ownership, and on the other hand, the possibility of 
devising, if wholesale purchase should not be brought 
about, some practical improvements in the working of 
the existing system. 

In the meantime, whatever may come of discussions 
about land purchase, it is undoubtedly a matter for con- 
gratulation that the steps taken by the Government 
under the Crimes Act have already brought about a very 

onsiderable reduction in the prev alence of intimidation. 
And even greater cause for satisfaction is to be found in 
the demonstration by the long-deferred verdict in the 
Tallow case that there exists, even under the ordinary 
civil law in Ireland, a machinery by which the victims of 
social and economic persecutions may be delivered and 
their cowardly oppressors punished in the way they 
will above all dislike. This judgment, together with the 
difference between the Roman Catholic hierarchy and 
the political leaders in regard to the conduct of the Irish 
party towards the Education Bill, has resulted in a very 
important and open division of the Nationalist party. 
The consolidation which seemed to have been effected 
two years ago has broken down, and with it, we 
may reasonably hope, there is in a fair way of 
disappearance that edifice of tyranny which has 
been so elaborately constructed. Irish Nationalism 
will very possibly find new unities in the future. 
Present estrangements among clergy and laity who have 
worked together may die away. But at least there 
seems to be a fair chance that individual freedom will 
never again be so cruelly suppressed, and that the 
enforcement of contracts—that vital condition of all 
economic progress—will not again suffer from such 
menacing interference as has happened under the reign 
of the now discredited United Irish League. 





THE COLONIES AND THE MARITIME INTERESTS 
OF THE EMPIRE. 


ALTHOUGH a very large portion of the time of the Con- 
ference between the Colonial Premiers and the Secretary 
of State for the Colonies was occupied with discussion 
of matters relating to the Navy as the main arm of 
Imperial defence, not to say protection, it does not seem 
as if sufficient consideration had been given to inter- 
Imperial maritime relations. The Admiralty Memoran- 
dum of June last contained the remark that “ The 
expedition to Egypt under Abercromby in 1801, the 
Peninsular War, the expedition to the Crimea, the South 
Atrican War just concluded, are all instances of great 
military enterprises which could only have bee ni carried out 
by anation holding the command of the sea.” But it did 


r) 


not also intimate that such maritime assistance to military 
enterprises as was given on these occasions, and especi ally 
on the last named, can only be afforded by a nation pos- 
sessing an enormous mercantile marine, as well as holding 
the navalcommand of thesea. For the development and 
defence of the Empire we need not only a mass of 
warships st uperior to any fleets that can be conjoined 
against us, but also a force of carrying ships superior to 
that of the wbslecl the rest of the civilised world. This 

t the statesmen of the Empire 
night well have considered measures for facilitating anil 
nproving our maritime interests. It is certain] y of 
vital importance to everymember ofthe Empire that the 
imperial mercantile navy on uld increase and multiply, 
structed or harassed in any part of 

Empire by local legislation of a restrictive or 
oppressive character. 


: ‘7 
’ Wh si} ; ? . 
«ll d SHhoOuIG NOt be ol 


it Goes em to us that if the co-operation of the Com- 
m ulth of Australia is required or desired for the 


purposes of naval defence, or protection, in the South Seas, 
that co-operation is not less necessary in matters relating 


the mercantile marine. By recent Customs recu- 
lations, and laws relating to the employment of coloured 
abour, Australia has been worrying Eritish shi 


ng shipping 
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to an intolerab le extent. Ithas been 
known steam company will not renew 
and will cease c; sling at Australian 
engagements are completed. This, of 
facilitate the efforts of the German 
companies which are beating their 
lian trade. And it will bea greater 

than can be measured by the £200,000 | 
it is proposed that the Commonwealth: 
towards naval defence. As Mr C 
in his opening speech at the Confere: 
cause and through any fault of ours 
transport between the colonies and the M 
is allowed to get into foreign hands, 
be a material reduction in the intet 
between us. But so far from discussing 
created by some of the colonies, the “¢ ren 
ceeded to pass an abstract resolution, to es effect, 
it is desirable that the attention of the Govern: 
the colonies and. the United Kingdom shoul 


ch 


aiid 


Waly 


Aan 
ileail 


sul 


to the present state of the navigation laws in th 


rut 
and in other countries, and to the advisability of r. 
the privileges of coastwise trade, including trade | 
the Mother Country and its colonies and possessions, a1 
between one colony or possession and another 


countries in which the corresponding trade is confined t 
ships of their own nationality, and also to the laws affect 
shipping, with a view to seeing whether any such ster 
should be taken to promote Imperial trade in Britis 
vessels.” 

We call this an abstract resolution, because it pr 
poses, or suggests, a comparison of the incomparable. 
No other nation has self-governing colonies and pos- 
sessions such as we have. The nearest maritime con 
parison is in respect of the coasting trade of the United 
States. Ifa voyage frgm New York to San Fran. 
cisco is a coasting voyage restricted by the American 
navigation laws to vessels on the American re ree 
why should we not call a voyage from Mo to 
Melbourne a coasting voyage within the "Br rit 
Empire, and restrict it to vessels under the | 
flag? Well, there are several reasons. One 
this would be a violation of the principles of 
trade and a resort to absolute Protection of 
shipping. ut even if we were prepared to d 





this, are the colonies able to carry it out? Take 
the case of Canada. In response to the petitions 
of the shipbuilders and others of the Domunion, 
the coasting trade of Canada has now been ciosec 


against all foreign-built vessels, whether they are on the 
British register or not. British-built vessels alone wit 
be admitted to the coasting trade, but not foreign-built 
vessels owned by Britons and duly enteree bao 
British register, unless they pay tariff duty on the whol 
ship. Much of the coal hitherto carried between Nova 
Scotia and the St Lawrence has been by coasters Dull 
in America and registered in Newfoundland. 
traffic will now be stopped, whether Canada will 
be any the better for the change or not. DU 
here is a case of legislation by a part of Ue 
British Empire as obstructive in detail, tho igh not 

magnitude, as the coasting provisions of the navigation | 
laws of the United States. 

Now, the coasting trade of the United States . 








enormous, and it is the only shipping trafic ! 
of any extent that American vessels have. Bi 
America develops a large mercantile marine, 


she will certainly do in time, are we as a 
nation to deprive ourselves of such benett 
derivable from the chea .p ocean carriage he! 
afford between parts of the Empire and other 
Would New South W ales preserve a marke 

in the Pacific States of America if the sea-cat 
axEsuEvery restricte d to ee ‘vessels \ 


E :mpire was p isse .d by the Conference without 
of the question of the uniformity of the mé 
ping laws throughout the Empire. That 


| been properly suggested for debate by the 4) 


ment of Cape Colony, but it was not taken 
absence of the Premier of that colony. 
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. ie ne seetitecueseaneiens een __ | eee oe 
{t was the Prem ier of New Zealand who a duced ; G vert o. : elas a i} ‘ J 
| she subject of shipping subsidies. The resolution Mr of t cold ied ceed aS aoa ; a |! rat 
I Seddon proposed ran thus:—That it would be an' for their supposed 'rapacty’ in comedhine nly chee {I od 
| advantage to the Empire to have subsidised mail own advant thont 2 regard to the necessi | aif 
sine es established as between Australia, New Zealand, ties of th a he cates eet ae nie \' Poe 
( . and Great Britain. The steamers carrying h is| t The ¢ age 7 a |! pie 
<ervices to be British owned, worn such steamers to | real < nan eee { ; 
such a class and so fitted that in time of war they may be'ng badg , a ee Pi 
e armed and used as cruise ae The discussion whi VV ‘ ' a : . ea ‘pee 
a ane LN ‘ i in | f Bs 
took place on this motion is not reported, but it is sa respect ‘ ; v dis- Ii i g 
to have covered both foreign subsidies and Br trust ( , . fy} ate 
“Rings It was not passed, and what the Conferen ( tit Bar then ‘on i | : 
1 « resolve ’’ was to this effect :—“ That it is d ible | t : \ 2 that | 4a ES 
that in view of the great extension of foreign subsidies t t ih i.e) 
ship g, the pos ition of the mail rvice betwer Mu way i ' : F 4 
diferent parts of the Empire should be r ed by t und tar ace ea dg 1S 
respective Governments. In all new cont ts | et : ie that | ay : 
. ; ild be inserted to prevent excessive freight | | t ( \ ' , » the Ul 
irges, or any preference in favour of foreigner nd to! prit ' ; weln + tine l i 
en such of the steamers as may be suitable ull | Car it > hare of the || ha 
rvice of His Majesty’s Governn it wa f ¢ | Natal “< II Fi 
time as crust rs yr transports.’ | t 1 should |} a i 
One would like to know what “ great extension ofa t c t pull In the | : 
foreign subsidies to shipping” the Premiers bad in mind. | Press assails 1 ling authoriti lilatoriness in K Fi 
One would also like to know how they would provide | railway truct irbout - ' t+ In the || an: Bl 
against ‘“‘excessive freight charges’’—or even define | Cape they t t isly. and i! tha Bs 
the normal from the excessive—in the case of inter-| in Natal 1 ire the G tr k at how |! ¢: me Bt 
{mperial mail services under an exclusively Imperial | the Cay -. . drawn by |; pees 
coasting trade. But it will be noted that the general those \ » the f tional |! 2a ne 
lines of this resolution are in remarkable harmony with influences, nd 1 tel f South | ir it 
the lines of the agreement between the Government and Africa as a \ ' that tral authority |; 4 Bi 
the Cunard Company. The Cunard Company, in return | is desira t id ou t t luty of PS 
for the Government loan bee subvention, undertake | harmonising ind rdinat nflicting I! a | 
“not to unduly raise freights, or to give any pre- | tendencies. Phe lea 1 if yf the i! ; i 
ferential rate to foreigners.” The Cunard Company nies, but that not likely to be | e of attain- |; be | 
ii also undertake to hold all their vessels at the dis- | ment for a long time to ne. In the eanwhile, both |! Pat 
posal of the Government—*“ the Government being at a Railway Conference and a Cust ( ld |; . 
liberty to charter or purchase all or any of such vessels | be held, composed of representative t lonies. |) : 
at agreed rates.”” But the Government are always at| There ts already some talk of a Customs | ference, but |, t 
liberty to charter or purchase any vessel or vessels they | I am dis] | to think that a Railway | rence is the | A 
|| need at any time—without a contract with the Cunard | more important and the more urgent. Unless, by some }) if 
|| Company, and without the resolution of the Conference | such means a comprehensi Lv | y is adopted, }' re bs ee 
li of Colonial Premiers. What the Conference has | to which allt lonies will be assenting parties, I can |} i 
|| wt done has been to show whether there are any| foresee the danger of much istef xpenditure of t if Ee 
{| branches of the British Empire which it would be) public money. If the colonies rush into competitive |; ; 
{| advantageous to Imperial interests to bring into regular | schemes « ulway truct t y of how | aa 
|| steam and mail communication which would not at present | they w benefit t tst neigh- jj ta 
|| femunerate private enterprise, but which it may be an | bours, we ull f ibly ha h are li 
Imperial obli gation to undertake. The general question | not justified by t eral inte of t try, and i; 
| of shipping abies. however, may stand over until the | which, when a united South \ ult ittained, ' } 
{| Select Committee issue the report they are now supp ysed | will prove to be ipertlu , or t ive been laid on { t 
| to be completing, What we point out just now is that | mistaken routes. , | : 
{| the Colonial Premiers have thrown no light on the In th everal colonies the « plaint loudly voiced i F 
{) subject. from day to day that in the matt f railwa nstruc- }{ 
| ~— cane nena ene neers tion. harbour x tel n, land ttl t, and other i 
i| SOME SOUTH AFRICAN DANGERS. ae eee on oF tracing - gone = | 
| (FROM A SPECIAL CORRESPONDENT.) Ge aa tha eee id aleall iat i! ‘ 
| Durban, November I. the ther hand, I can see reason for fearing that the com 1} 
‘I > it 
| Wurst hostilities were still proce eding in South Africa, | mercial, ting Me t public are 1 ned to i 
|| the Lord Chancellor sought to console us 3 by saying that | go just a little toot I t, to take an || 
|| there was only “a sort of warfare.” It can truly be said | illustrat n, town D is De ng ina jj : 
i} that dur ng $ last few months we have been enjoying building “boom, and the excite nt has communicated t 
} only a { peace. It isa peace! marked by deep-ro rte d itseil t ther centres in tne . int y: Ahe . wn : AS t ‘i 
}| and wid ‘spre ading political unrest. The surrender of the undergone somethi ‘ea transformation since the open- }| 
| Boers has not brought in the political and financial mille- ing of the present r. The yners of modest little 


im which many people were sanguine enough to expect, Stores ate | rat v Se 





‘ 
| I 
' if 
| 1 
TY} e a . . . 7 e a seine » oe hay } [ lar é i; 
|| The Cape remains a house bitterly divided against itself; bu ances Fi 
i} 4} i ws cane 7 : — Nuveen? ‘ , 2 re Pett ere ts t ior t 
| the Kand seems not a whit more contented than it was and ven : varge Di ted to let i 
| UNder its Republican rulers; in Natal we are a more out in 0! | 
i ’ . <a ‘ ‘ ‘ + } » | 
i id 1 = . : (; i DEeINng } 
| placid COMmunitv, yet there Is generally } > | 
i} Catics ‘ ° . a .  ° . call } 9 7 to \ LS t ! L remises | 
} Auistaction with the way in which our publi puLed ; ot 
i manne } , p , ee 1 +4 ¥ t t¢ aA it W i ave Ca te i } 
| Managed. None of the South African « one i tj 
j } 1 P ‘ v ’ . > + ' 
| beonn 3 + honed to secure | befot Ne reet t out, the | 
}; begun to reap the advantages which it hoped to secure be! ce ; 
| when +4} } f mm } | r rat € ing | , and tne ; 
] when the sword was sheathed, and each them 1s; x ; | 
| animated by unwhol] » teal and distrust of the build isy rush ces upon them, | a 
‘ALCG DY uNnWwhoiesome jeaiousy ana ¢ _ i ' i 


} y igor .f + i sm ¢ _— 
others, — feeling common to them all is that com- New townships are being demarcated im the ‘burbs, | 
lly they are not having a fair innings, a ee ee ee a ke ee >| 

imagines that its neighbour is scheming to steai a mar rCEIS, 1OF Wi! one ce as | 
} upon it. * 1. whi + the present means | weekly auctions. Acres of land which would have ch anged | 
; 


1 lIlx- 
AcALLY 


it. T he Transvaal, which for the present : , ; 

the » Imr ih niy the other day tor a mere xX © Dringing 
— Rar id, abuses witl 1 ec jual vehemence th e Impe rial nana sy thee nF . ; > 
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sites. both i. the 


: ; 
ky owners. Old 


an and the business quarters, are valued at, and 
eas r fete i. prices ten and twenty times more than they 


ll very 
the swim.” 
land- 
has made 
Africa what 
Scotland. It 
traffic; the 
are to be 
that is coming. If you 
Bay, the Dur- 
Even if 
which it 
> to be all 
ricultural con untry; 
annexing a large 
t district it is 


coul 3 be bought for only a few years ago. It is: 
delightful happen to be “in 
feverish 
Durban 
me to South 
asgow is to 


i 

| But what is the basis on which this 

i 

i 

; : : Bi OPE 
is to have the best hare ol! 1e oldfields 

- ++ _ } } > ] 

capacity of its harbour and the 

i 


hun »- and 1} ae. tani intaond te > 
lunger anda pullaing-mania resis! 
up itS mind tha 
Liver} 01 1S tO 


ache Se Es 
railway it feeds 
luplicated t ‘ 4 ‘ 1 ‘i 
agupicated to ove rtake ine traae 

speak Of | sible rivalry from Del lagoa 
banite thinks youacrank, an yu asnub. 


tre uffic 


vive S yi 


Durban does not attract all the eoldhelde’ 
UrDan does notattract aii the goianeic 


e ~ . ; 1 . . ? . 1} 
is counting upon, Dur ill be told, 1 
vreatag 


4 , 1 sie , . 
ght. Natalisabouttobecomea 
by 


slice 
going to open 
the optimistic ¢ xpecta- 
rely. However 

1e future, it cannot 
there 


hopes which the commercial public entertains. A promi- 
nent citizen writing to the local newspapers, says that 
at the pace at which the G 


iy be built in 


moving, the 
y years. At all 
public are discounting the 
the Government are 
Government do not go ahead 
y, the public, which is risking its money 
its faith in the future of thecolony, incurs the 
onsupset. Thelocal “ 
e inevitable reaction. 


yvernment are 
new railway m about fifty 
events, it is certain that the 
future more courageously than 
prepared to do. If the 
een ull 
sofreely upon i 
dange aliens: alculati 
will then be follo: 
of the rece 
around Durban 


boom” 
wed by th 
real investment, but 
have been negotiated with borrowed money. If 
anything occurs t ; 
the future trade an 
their fulfilment is ] 

] 


cannot represent 


must 


) disapp int 
¢ developme 


ng 


local expectations as to 


"nr 
net 


of the colony, or if 
as seems not unlikely 


the reaction here 


delayed, 


inder a G nt like the present, 


can hardl) 


payment will be ro per cent. cash, with the instalments 


Many | how can that be done save by petion a uy oo price || 


t purchases of land and building sites in and 
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right 
it has recently been enlar xed 
f the Transvaal, and in tha 
out goldfields of its own. Such are the optim *xpecti 
tions on whi h the local “ boomers”’ rely. reve 
| confident the Durbanite may be as to the future, it cann 
be denied that i in the prospect which he delineates, there | ¢ 
are many elements of uncertainty. Theharbour extensions | “ 
| and the railway duplications, which are to accommodate 
| the gigantic trade anticipated, have not yet been started, | 
and nobody knows when they will be. The Govern- 
ment of the Colony, whether they are merely dilatory, 
or whether they are more cautious than the general public, 
seem 5 no haste to commit themselves to the great 
public works that are necessary to the realisation of the 


spread ¢ a term of years, and unpaid balances bearing 
| 6 per cent. interest. The property in question forms part 
| of an outly ing suburb. Its value depends upon a highly 
; Spe e future, and yet, uncertain as the worth of the 
| Security may be, the proposal is to lend upon it go per 
| cent. of the price that may be obtained in an inflated | 
; market. Ido not doubt that the reports of the sale will 
| enlarge, in t style to which we are accustomed 
from \ ‘ to week, en the liveliness of the bidding, and 
} the esS Of U auctionee All this tends very 
to en rage the spirit of reckless gambling, 
i | } nnrehend that if nll] lc - . 
al D apprehend that it wul lead sooner or 
| later to fina ils - 





THE ‘SUGAR DEBATE. 


| Monpay’s debate ended in vote for the resolution 
| approving tl Brussels Sugar Convention, but the 
| Government cannot be coneger: ove ited either upon the 
} resul upon their form in deb: The accent of con- 
Vi as i veard, espe ially ‘cities Free-trade was 
invoked by them in support of the Brussels proposals. 
It is known indeed that many of its own supporters 
di 1 existence of th proiess 1 zeal for Free-trade 
whe the record of the Government in_ fiscal 
matters is kept in vie When course 1S com- 
mended as in the interests of Free-trade bv those 
| who } 


ae 
€ given us such a tax as the corn and flour ! called wise or equitable. 
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dione: who sets had recourse to shipping subsidie 

and who, if they had their way, would impose differae 
tial import duties in favour of our colonic ie a eaters i 
affairs can only smile derisively, and refuse to be taker 


in by such obvious clap-trap. Devotion to Fre e-trade a 


: ; iS 
expressed very peculiarly by such fiscal expedit ts 3 


these, and by a further proposal to add a power aa 
strike terror among economic wrong-doers b Yy means of 
another import tax, by whatever name, surtax or 


countervailing duty, it may be called. To dis si 
Free-trade is not our purpose at the moment, b 
to point out that the Government was hg an unfor 
tunate position when it sought to vindicate its acti a 
regard to the Brussels Convention by claiming to he 
working for Free-trade. Words and deeds for seven 
years past did not back them up. 

The course of debate confirmed common knowledge 
that we are in this business of the Conventi 
chiefly because of the West Indies. 


ti0n 
The British 
refiners are the crumb-pickers of the 


agitation. Can 
anybody say that the West India case for the Brussels 
Convention was made out ? The 
lisappointment to the Government: that is known, 
rhe debate was a greater trial. Some of the brightest 
wits on the Government side were against the r 


division was a 


: resolu- 
tion. Mr Gerald Balfour’s presentation of his case 
cannot be called successful, though he made it long, 
Particularly unfortunate was he in the capital matter 
of the effect of such a Convention on prices. 
the one hand to confess that bounties were on the point 


prohibition, or duties, or both, 

great relief to the West Indies by 
it did noinjury in Britian by raising 
the contradictions of his argument, 
say, as we would, that he shone 
His real case is that, even aided by the United States 
demand, the West India colonies cannot 
remunerative price for their sugar. 
ket is to be kept open for these suffering colonies ; and || 


would at once bring 
raising prices, 
them. We speak of 
and cannot honestly 
as a practical man. 


for sugar? To wax prophetic is proverbiz ully dangerous ; 
but, ignoring this, 
predict with confidence that in the next ten years prices || 
here would not, under the Convention, rise beyond £10 | 
a ton, that being, he said, the average price for the past 
years. The argument from the average in 
past afforded no warrant whatever for such a 


ten 
the 


t \ 
i be severe statement. Indeed, part of his case, of the 
Ina great land sale announced for to-day, under the |Government’s case, is that the next period will| 
wuspices of the leading firm of estate agents, I note that | develop great changes, which would render a eom- 
the vendors offer as th chief bait that the terms of | parison with the past worthless. Besides, it must not 


escape observation that, when examined, his argument 
was that price es would not rise above a certain level; 
not that prices would not be made higher than they are 
to-day under bounties. Moreover, he told us that since 
se ae aes r sugar had advanced from £6 to £8 Ios, and 
1is assurance was that it would not become more than 
f ro under the Convention. 
would make a difference to our industries and « 
home, especially when it is an advance in addition t that 
caused by our present duty, which should satisfy any body 
not | ereedy of very high prices. As sugar in our F ums forms 
about 50 per cent. of the constituents, it 1s unnect 
to follow consequences further. But it is significant 
that neither the President of the Board of Trade, nor 
any of the supporters of the Convention, exhibi ited the 
gain to the colonies in the proposed change. [he French 
Martinique a detaxe-de-distance ; the Convention 


‘essary 


grant 


An advance from /6to £10} 
-onsumers at | 


. 


He had on || 


of curing themselves by their cost to the givers, and || 
he had also to show that his Convention imposing 


while } 


iI 


secure a/ 
The British mar- | 


Mr Gerald Balfour undertook to |) 


| 


| 


and its bureau does nct permit such an economic LUXUTY: | 

The produce of the West Indies is har ndi apped | 4 ral 
ural 

tance even when the cost of production is equal. Na rs 


price - sought, we are told; but nature nas nt e 
Magdeburg and Demerara equal in relation ¢t Finn 
Thames. At the end, as at the opening, of the cedars, 
bounties were condemned by all; but our differen! 





regard to the remedies for the folly a= 
gifts of others. 
rhe appeal for justice to the 


There is an implied 
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West Indies" cannot 
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has not made | 
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ae t be sustained, as though the colonies suffered by : : 
| sme action of ours. Not only haveall parties here had 7 ee 
| chare in this bounty-giving, but for years all the!a { ma ae ee ry 
ictory js of a desire to help our COReneS, and thatjay t ; ae cone | 
practically. Justice, too, is due to the forty-two million Pe 
home, Who are even now paying cubed ; in aid of a ae aa ee oo 
the West Indies. To insist upon aid for agricul- * ae 
‘are in the West Indies, as the Royal Commis ners , ae a 
= nmend d. and to declare at the same time tha , , —"e 
» aid is grateful save duties which will damage o B , + ie 
neople at "home. without any certain cure f t} al ; ek : acu 
-glonies (as the Royal Commission confessed), is very | | Si. : ~ 
stice to us. No good can come of such fals H. Kes am 
appositions. It is the  convicti mn of imy artial cel : bs : ee a 
en that the Brussels Convention, with its reserved lic ot ee ae 
syur-tax, would not be a remedy for col nial vor ibled t ; : : ot 
1 it — cost us millions a year, and t i ah aie i | 
er of international misunderstanding. Fr: the | are fairly ; ap at” SERBS . -% 
ted States, pone the Brazils, from Egypt, fr ake bett a ean | 
|| Cuba, from Queensland, and other centres, it ay dentine elaliel 
| probable that the future will see an_ increasing at oe a e 
| supply of sugar, and no fiscal device, prohibition, o1 e Snes -aalietea Ja 
duty, can keep open the British market to a favoured | a: ler, | t - Ms of w hich 
|| quarter. If sugar wil not pay on West India estates t \ d “ 
\| (and it pays yet on some), then this country is willing to L oie le 
| aid the colonies to produce other things that will bring | cor : steemeiaiadl 
| profitand pleasure to them. The Brus: Convention of t . >» lend th 4 . 
|| has not been shown to promise a solution va difficulties f the House. 
!| but our neighbours do confess that by it we should lose | witha the Committee | 
| in releasing them from the consequences of their own | of the St . on the point. | 
| folly. When our financial commitments are so hea They is will make it | 
|| we ought not to be asked, and we cannot undertake, this | practically i al anywhere but 
|| great loss—to relieve foreign States, and to attempt a most | in the ma | - ind Capel Court. 
Seiat mable issue in the West Indies, with the certainty | If ther t S y say in effect, 
|| of adding to the fiscal and financial confusion at home. let ' to deal with the 
|| It may be pointed out, too, that the countervailing | jo ~ a The extre s venture | 
| of the continental sugar bounties has always been |so far as t t ‘ v brokers to do 
advocated by the Government as ihn alternative policy | t! | \ cl . will iz 
|} to our san rb of subsidies to the West Indies. Were | ti \ f « anges. The 
the bounties thus neutralised, we have been assured, | circula | t a t a rupt broker 
| capital would flow into these colonies, and their industry | can defraud t busines$ in 
would be established on so solid a basis that no financial | the H I a suppositious 
help from us would be required. Mr Chamberlain, in ise, wl fad lare is D ibly 
on one occasion declared 1D the House of the tay truments. Naturally 
sthat he held the written statement of a large | t L n the market. and the broker with 
to the effect that he would at once engage to! shares uld = prol the at 61, 
ne sterling in the production yf sugar in the } o1 But rs pract y accuse 
s if the Government would guarantee hi the co t h fraud a ¢ to 
against an increase in the bounties given by foreign | o t 1 t] the full 
countries to beet sugar. Well, it has now been agreed | 63 ip uble | 
not only that the foreign bounties shall not bejco t I dear shares, the 
increased, but that they shall be abolished. The} dealer t t Lk the 
Brussels Convention, which is to put an end to the| broker a t de 
ounties, has now been approved of, but though as the | has a retort. If ama t rruptly, 
result of that agreement the British consumer is to be | say t an do ‘ Ilprac- 
made to pay more for his sugar, the promised relief from | t  t t tion 
Subsidies is not to be afforded him. He is to go on paying | concert it L I I ul 
these as before. The alternative policy of subsidies or | tha 1 t i le. 
abrogation of bounties which the Government professed Bu ul y is 
tobe acting upon has resolved itself into a policy of) his d ut ist do I y can tor 
sation of bounties combined with subsidies. And |! i i SIX 
« British taxpayer is left to struggle under the teenth dea ' a y trans 
burden as best he may. ctl y the f not 
Ly nt— ¢ AL G 
; THE JOBBERS’ JEREMIAD. wit! t t inta ret 
that a good deal of the personal animus at first in w \ t L com- 
aroused by the famous circular cated by e of the | mis that 1s, ¢ t ame ume 
jobbers in the Stock Exchange has subsided into calmer it to the broker's 
Onsideration, it may be as well to gather up the main anxiet La feguard 
tare of the arguments on both sides, and also examin t ta cert y to be 
W lar the discussion affects the outside public, whose mt I . > RCUINE. 
mon atters have given rise to such fierce contro- Ili t ' at ail, the 
versy. Asa fact, the so-called quarrel between the two nest | the event 
familiar sections of the Stock Exchange has given riseto of is se t , . the 
an Immense amount of mystification in the mind of the 5t i een raised during 
Man in the street, and brokers have been freely assailed the la i 0 t e cient giving 
Curing the past week with ironical questions as to com- t! f be ent that 
H} Missior ; . vo that itic thev the { otner ut a s€ 
Dg a Some poet seem ling to imagine tnat wis they ¢ ’ , 
| --“™selves who are charged double as mu h as is fair, ssue, and 2 a cna 2 fantasy e 
| “2° So forth. Perhaps those clients who display so ethics. V\ ach si sempre gpeulienie 4 sno 
ee imnocence are even wal that ing ae | — = not a bit unusual lor a 
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broker and a jobber to meet in the office of some outside 
firm, both bent on what the other regards as illegitimate 
business. Much of the country dealing, too, is carried | 
on by job ybers, although they are not ‘supposed to go 
beyond the confines of the Stock Exchange. Meanwhile 
the public, looking on perplexedly at the discussion, is 
inclined to think that the tomas. after all, must be aden 
of thieves, and all round the Stock Exchange there arises | 
a cry, from jobber and broker alike, that the circular has | 
| done an infinite amount of harm in the way of arousing 
prejudice against Capel Court. Itis a fouling of their | 
own nest, declare the plainspoken ones, who discern 
that, after all, the root of the matter lies in the necessity | 
for every broker to deal where he can to the best advan- 
tage of his client. For what do the public care where | 
their orders are carried out, so long as their brokers are | 
able to buy in the cheapest market and sell in the | 
dearest. And the broker who knows he has done the 
best possible for his client can have no delicacy in 
letting it be known that in doing so he has earneda 
double commission for himself. But this knowledge 
the client is entitled to have conveyed to him. 





THE MARKETING OF THE CANADIAN 
WHEAT CROP. 
(FROM OUR OWN CORRESPONDENT.) 
Fort WitiiamM, CANADA, Nov. 17. 
Tuts year’s wheat crop is the greatest ever grown 1n | 
Manitoba, though the yield per acre was perhaps larger 


last year. There are, it is said, over 40,000,000 


pally, of course, to Britain. Millers in Ontario and 
Quebec use the hard spring wheat of Manitoba for 
mixing with their softer fall wheat ; it is carried down | 
the lakes to Lake Huron and Georgian Bay ports and 

distributed thence by rail. 

Wheat destined for England goes to the Atlantic by 
three routes—to Georgian Bay Ports by water and from | 
there by rail to Montreal, by all water vid the Welland 

Canal and St. Lawrence River to Montreal, or by water | 
Buffalo and thence by rail to New York. This last 
route has in its favour the fact that New York is ope! 
the year round and that the channel from Fort William | 
or Duluth to Buffalo is 20 feet deep, accomodating ves- | 
sels laden to a 19 foot draught, whereas the Welland | 
Canal, which carries shipping from the Upper Lakes | 
round the Falls of Niagara into Lake Ontario, has a 

depth of only 14 feet ; the consequence being not only 

that much larger cargoes can be sent to Buffalo but that | 
the larger craft employed are capable of navigating the | 
lakes at a later period of the year =~ the vessels 

used on the Welland or St. Lawrence route. As might 

b 
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e expected, then, a considerable scmarilae of the 
export wheat shipped from Manitoba reaches the 
Atlantic by way of Buffalo and New York. 

Rail rates on ant ‘anadian Pacific from the wheat 
fields to Fort William are, all things considered, quite 
reasonable. The wheat belt begins at Winnipeg, 426 
miles west of here, and extends to Moose Jaw, 400 
miles peyond Winnipeg ; but at present the greater 
part of the crop is raised on the Canadian Pacifle and 
Canadian Northern branch lines in Southern Manitoba. 
The rate from Winnipeg to Fort William by the 


>» 


j 
bushels for export, by which is meant for shipment to | 
the older provinces of Canada and to Europe, princi- | 
i] 
| 
| 
i 


Canadian Pacific is 14 cents per 100 pounds or 8 2- 


cents per bushel. Most of the wheat, however, is 

ised at interior points which pay 16 cents per 100 
pounds, suet now the settlers are getting from 50 to 
60 cents per bushel for No. 1 hard, according to dis- 
tance from Fort William. The buyers protect them- 


selves from a fall in price pending the arrival of the 
vrain at the seaboard by ‘‘ hedging,’ * that is, by 
purchasing an option in Minne: polis, Chicago or New 

the future delivery of as much grain as they | 


+. = j . > : } as . 
ually have in th eir elevators in Manitoba awaitins 


. . a ] 1 
» price of grain goes down, they lose 
nothing eos they make up the loss on their option ; 
il the price goes up, they lose on their option but make 
| zood on the sale of their Manitoba wheat; either way 
: 
they are protected. 


———— 
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The wheat belt in Minnesota cad Dal 
Lake Superior than the Canadian belt, 
mile, Canadian Pacific rates to Fort William 2 
than those of the Great Northern and Nor 

Lake rates from Fort Wi illiam 
same as lake rates from nerall: 
speaking, it is as cheap to send wheat to Montreal as ¢ 
But, as has been said, New York 
the year round, and ocean rates from that por t t 
with insurance, are lower than from Montrea 
larly towards the close of the St. 
when steamers at Montreal are scarce 
insurance 
spent $100,000,000 on the St Lawrence ro 
which is the key of the route, 





to Duluth. 


New York. 


Lawrence 
rates yo 


Welland Canal, 
as rusty 
temper rail rates, but have well nigh ceased to b 
factors of transportation. 

The elevator capacity in Manitoba and the rj 
tories is, I suspect, relatively greater than in Minnesota 
Manitoba 


has com parative 
So soon as he has cut 
Manitoba Seresee is oblie, 
nearest elev: 


| private granaries. 
| his wheat, therefore, the 
to rush it to the 
| his own in which to store it ; 


thus buyers have ame Or 
the hip and 


‘grain blockade ’ 
railways, which tends to further depress the 
Dominion and Provincial Governments seomgy 

i construction i 
Naturally, 
upon them to build- barns and granaries at th 
throwing 
Minister of Railways at Ottawa who has half promised 
to reduce \ 
railway west of Lake Superior. 
Minister's 





ol spor n-feeding. 


constructing 
It appears, however, 
colleagues 
experience 
conection 


ownership of railways 
synonymous with inefficiency and rascality. 

In Minnesota the millers and railways would like 
American duty on Canadian wheat abolished. 
| On that side of the boundary, 
| gradually 


the Indian-corn belt 
northward, 
farmers are going in more and more for mixed 
a safer pursuit in these latitudes than raising al 
This year, 
premium 
for future 
produci ing 80,000 barre Is ¢ 
maximum 


the Minneapolis millers are paying r 
immediate delivery 
ao plant is « 
flour a day of 24 laceaihs 


hz ch whe at 


Y Dae 
iks, they will be compelled to buy in constantl} 
i quantities from Manitoba. 
the sudden throwing 
upon the market in the reckless way just described, h 
of demoralising prices in England ; 
‘ had control of it they 
differently. 


Sica teak croft 


the erent 


ee me the ase noeneed to the present 
movement in the older provinces towards higher pro 
influence 7 
but will be augmented before the next General 
representation based 
Indeed, : as heer ition in 


redistribution of 1 
upon the census of 1gor. 


‘ ection by 


provinces 
mark, whilst the population in he newer provinc 
rapidly increasing, it is tolerably 
wet be the rating 
would suit 
they ; could aa ship to eo as am 


oe inc cs 


to pf ed! ct that 





federation. 


England. 


would Wwe 
free-trade 


f irper measure 

States if it were obtain: ible, and are disposed t 
the Canadian prefernce in favour of British 
which stands in the way, 
of £ that preference as a means of fore ing the 


although they 


manufacturer to reduce his exactions. 
American statesmen have always pointed out U\ 
‘ull reciprocity with the United States can be ot 


ee 
ee 
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|_N —_— " eamealiiiesd - ; 
| only through disc oe ition against —— iw ds | year, and Only the present nominal value appears in the | 
|| that 1s to Say, if the Americans open their market of | balance-sheet. In some instances, too, the: ympanies have 
| 89.000,000 consumers to Canadian natural products, | accumulated depreciation and reserve funds. while some 
i} < i ps 440601) Alig LOSCIV Ge iUiidis, bidi OQiic 
i} ¢ > litie } le tine ¥ } 1 : 
! we mi ust be Se pare d ~ — oa + ‘duce the cutie Ss | i eu snareholders to form the own sinking funds 
i ¢ ‘ t inex alagainst the nerind whar 1 , 
i} on some of their mz inufactures whilst m<; untainis a avail t th I riod when the ¢ ympany S$ area bex ymes 
| higher scale of duties upon similar goods coming from | exhausted. , 
. { 
England, which would not be a party to the transac-| The I 1 Nitrate Company, whose accounts have 
tion, giving us nothing that she does not give other | just been issue has a reserve fund of 442.422 and 
l M9 i : sw, —_ c ifsc \ aii Ui - +3442 Ali 
cations, and, consequently, not being entitled to any- | a sinking fund of £20, 1 ey lirectors 
tats } “ <a5 ‘ ~ gi . ‘ 4uiuis | c cil Civv 
thing in the nature of trade concessions at our hands. | state provide an amount of Ii juid assets far in excess of | 
But, for the present, at least, the Manitobans are | the requirements of the company. and thev therefore 
scarce ly prepared to vote tor tariff discrimination | propose t ise 4 40,000 for tl} e pur se of ren iv me 
; « i t ‘ A & Lab} 4 i * J+ in A 
ywainst England, which, they perceive, would be tanta- | tourt t tal of 2<ss pe ire In that case, 
mount to serving notice that we desired to ‘‘ cut the | therefore, timely provision is being made against the 
painter. They may be relied on, however, to oppose | exhaustion of the oficina. The Liverpool ( pany has 
| to the last the demand for a higher tariff, with the | a reserve fund of £20,000, the Salar del Carmen £25,000, 
| elimination of the British preference, which has been | the Lag Syndica £16.74 The Lautaro makes 
} put forward by the Canadian Manufacturers’ Associa- | an appropriation of £8, fy i ist year’s profits 
| tion, and endorsed by the Conservative party. If the | anda m ther e debent redemption funds 
reader will look at the map, he will see that Manitoba | It may tha 10st tors’ certif- 
| is separated from Old Canada by a thousand miles of ates att to the bala ts a iven with the 
| rock and water, whilst all her natural connections are | qualificat that the ure it t to any further 
with the States to the South. Canadian Protectionists | reserve for depreciation that may be necessary.” 
| of the moderate kind cannot help admitting that it | It is clear fr the foregoing that the results obtained 
|| might be dangerous to drive these people to the wall ; | by a company in any particular year, and the amount 
that, goods of all sorts being already dearer in Mani- | of the d end tributed mu t dered in con 
| toba than in Minnesota and Dakota, it would not be | nection Ss position as regards the value of its 
| wise to create a mass of discontent by making goods in | assets 1n ition t ipita that the investor may 
Manitoba dearer still, more especially since her popu- | understa: provide out of the 
lation and that of the territories beyond is now being | return | ( es for t ilt te extinction of his 
| recruited from the United States, and is likely as time | capital, or whether the mpany 1s | v or entirely 
i} ° ° - ° 1 . } 1% . . . 
|} goes on to be dominated by an American element, with | Going itforhim. With this point made clear we nex 
|| no sentimental attachment to Old Canada or her pro« (| consider the results for the past year a ipared wit 
|| tected industries. | those of the preceding ye 
NITRATE SECURITIES. | tial : ite for tv ! 
a ; : ; | which thet ‘ plete « par an 
[Here has within the past few weeks been quite a con- | ¢ / » 
a ; ; ae i ee, 1 £505,152, ed Ww 5.529, an 
siderable fall in the prices of nitrate-producin S ( ane ani (1 a ad ¢ must } 
a ° 43 45 t i + j } I ci it rit e 
shares, and this has occurred at a time when circum- ee ‘ ‘ ‘ rte theueh 
S a I Iii I . i ~~ Lt MWiahy i ( reports, NOULI 
stances are particularly ! re 00: Coe tadeiaiey, Tl Font divin thin vent: axe for She cent ok . Decem 
. iIssut ( S ii yf 11 © i \ c a euce ecem- 
effect of the combination which went into o peration On | fer 27 101 . sunarmadtie ; y the ful 
- > [an See 8 JL, All Gi, lIS¢ lETILIS > y A >» buli 
| il 1, 1901, has been to raise the price of nitrate toa | effect tad vy for nine 
‘ > ¥ ; ‘ . i L i i i A ‘ i y i i 
highly remunerative level, this being proved by the}, .nehe eee aa exercise 
|| profits shown in the balance-sheets which have recently | much i . oon 
| rt ) t ¢ Atrie opera- 
| appeared. As these have been fairly numerous, the ;;4;,, | t ‘ er a 
| Yn : - ¢ ‘ r) ] ' , oe _ as oe ee a . ? ; ~ . _ P : tt ~— 
ent 1S opportune for taking a general SUI vey Ol the earned Dv ich mpany, the j d nds pa } in j the 
|| Prospects of the industry. _ | price t t time as 
Pefore dealing with the results of ig ar, It 1S | Compared with a ve idee 
as well to indicate, as far as mania in the space at dis : 1] i 
’ . ‘ . . te I al h 
posal, the financial standing of the companies with which 
we are dealing. For this purpose we take from the End of November i 
balance-sheets issued during the current year, sofaras|  , ' 0; et 
wey N¢ ive been supplied to us, the capital of each com- a y aes 
| mans ar } —_ < 1. zs } iN - ® xy « |x i} t 
|| Pany in shares and debentures, and show on the other | ___ ae 
side to what extent this is represented by the value of the | . ' ; - = 
oficina, machinery and plant, which may be looked upon | ang 
wacti i } ceuetinés - “ ha N 
as wasting or rapidly depreciating properties. The sta ay 2p ite | 
ment is as follows :— C ; ; ” oes 
Caprran and ASSETS ¥ — } bb ; th 
| ” La 5 : rd } 
=~ Capital Issued = > i ~ r 2 * lit i “ . ¢ ? 
= Bel — Total. 3 6 \5 Lon 6% 6) ee | 
pany. is | Del n val. > C Sala t 2 I be +4 % 
SS ; Share. ture san ‘ & ’ af : : " . 
| & Loar San , . t ®4 \ 
inthis ee lied San § “ k 1 6 % | 
j £ £ £ £ x cs Santa ¢ . : ; 
: 1901 | 70,009 76,372 146,372 142,346) 1 142,346 | Santa I 8 wa 
tan .++.| 1888 | 500,000, 534,900 1,024,90( 376,305 | Santiag 
1884 | 160,’ 00 160,000 194.052) 52,714 141,338 
fsperanza 1899 20,000: 20,000 40,000, 37,665 nil 37.665 
. 8 1895 11,100,000 60,000 1,16 ,000 1,163 1.0/5,515 fact 
1888 | 550,000 88,000 638,009 680,015 | as ia il 
1883 | 110,000 17,000 118,000 1 118 71,015 | that , ’ 
“i 1887 | 160,c00 ini 160,000 161,91 13%) 155,783 | _- t ' last 
S ~armen 1897 | 100,000; 53,000 153,000 159,01 00) 136,010 | f f it 
‘ to --+-| 1889 | 160,000 nil 160,000 181,538 472, 146,060 | year r tol 
be . ee 1889 300,000 nil 300,006 os 239,09 2 not | 
wun Sebastian | 1889 143,760} nil 143,750 140.615! 4,166 136,449 | tl : sey s 
Sanee yatalina ........] 1900 79,000) 16,802 95,800 103,297, 6,257 FTWEO | 4, 7 en li 
ran dpe EEE 1889 96,300, 17,500 113,800 127,644 “ 
1899 200,000) 69,60C 269,600 Sl OO, H.IN | Ti ieee 
| } + . + th 
Ane above table shows oniy in a general w W as ; tim “a 
oa : ‘ | t < t Mngiy 
nein the way of writing down propertie in | at sty \} 
’ = . 1 t 1 - +} } r t < ; 
Cases the figures in the balance-sne 54% = 2 | : i 
l +} fat | ) 
cost of the properties, with additions sin i | £00 a 
ii ft rr sand ee. - ; s Cee ‘ + j +} { ry > ei 
“NOUNnT written off for depreciation S | COL co : 
} ‘ . } : ’ abuitt 
ad since the formation of the compa! “ n MU i Ty 
y > the amount written off 1s dedu ye for t ; ear i 
eee iliae tei $$ ______—_—— —= : ele 
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The Chancellor of the Exchequer in a Lavish Mood. 
to — that the Chancellor of 
tchful guardian 
raids upon it. 


—It is | rathe r ~ juieting 


nste ad of < 


Ww ednesday 
Government are entitled 
y bave treated 


Croydon 
laiming that the 
credit for the generosity with which the 

‘“ For himse if 
assistance might be 
that that harmony 
rich they looked for 
ward to as being the basis of prosperity in South Africa.” 
And we may be perfectly sure 
juer thus announces in advance that if the 
demanding 
ir demands 
in declaring 


Rit hie. Pan 


if it were even more 


forthcoming 


cae. 
secured w 


that when the Chancellor 
Boers insis 
conceded 
otherwise 
will very ae 
Boers that 
con “ii ated at the 
We are also O 
eee r tl 
Tr. nsvaal te » the war 


> ge: the 


Brit ion tax- ee iyer. 
s cealataiadiions 
. for the reason 
oht rightly 


resources 
Africa will 


market oe goods of our merchar 
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this country 
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than thes se bonds to Spaoe a higher rate of ; 


begin 


ith, they precisely 
security is, ‘since the Pret constitution of t 
bine has not been fully disclosed. 


Lhe 


+ 


Al} 
fuii Th 


is, that its capitalisation will be enormously | 
that of the undertakings that have been ab 


and none should be better aware than then 
difficulty that will be met with in earning 
such a large sum, 
the same diffic culty wit! 
fact is that i 


The f 


since they 


if they had ‘in wil 
in scrip they were under 1 


A¢ 


1 


1ad the ex] 
+h smaller 
ling to tak 


nece ssity of al 


paying dearly for American assistance for 


of their capital. 
number of times 
obv iously, however, 


That could have 
s by easy and familiar metho 
be greatly to the cor venience 
conductors of the operation to have the vy 


beer n multy 


\ 


holders take sc rip in lieu of, or in exchange 
as it is perfectly true that the latter are in 


retain the mo! ney, 


turn the remainder of their 
little delay as possible. 


The Finances of the British South Africa puneRe: and 
| The Chartered C ae uny has, 
| conditions of its cl 
claim | to wre 


| I9Q00-I 


i the 


| On 
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14 
would 


Year e sorts March 3lst. 
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Expenditure. 


considered 
two years, but the estim< ates for the current 
no promise of any 
Stan nps and ” ences are e xpe te ted to produce £ 15 
agi unst year ; 
572; and 
The total re 
»¥000 more 


is regeene to be an in 


eee: eieak {£121,32: 
is estimated f 5 5 
but against this there 
£ 6a, 00 In expenditure, 
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to be ED 


interest into 


accordance 
Budget of Rhodes: 
giving the actual ames and expenditure for the 
Igo0I-2, and the 
year ended March 
£ 30,000 in receipts Econ n C ustoms duty, but a fallin 
of £24,000 in stamps and licences, while the 
y } —- ed £91,572, as compared with 
progress towards reaching 
seems but lh 
ition than when Mr =a odes predicted 
that within fifteen mont 

be effected between 
The following are the 
years — 


estimates for 
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venue and 
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The Yorkshire Wool-Combers’ Collapse. 
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earning power of the 38 concerns which were amal- 
am ted, but from economies or I! nprovements exX- 
. ama to arise from the amalgam: ition itself. But as 
s so freque ntly the case in combinations capitalised 
-, the basis of anticipated instead of actual results, 


ner 
pe 


shee husinesses have proved to be even less remunera- 
ue when worked together than when they existed ; 
se sarate and competitive enterprises. The induce- 


ata upon which the public were prey ailed upon to 
up the capital were that combination would 
enable the prices of the product to be so far raised a 
i i profitable, and that administration expenses 
would be so much reduced as to also add greatly to th 
profit-earning capacity of the businesses. Incide italy, it 
‘+ should be mentioned that the estimates of increased 
profits were made by a firm of accountants in the form 
of a certificate of profits, showing what dividend 
would probably be paid on the ¢ capital to be raised. 
Suc h estimates seem hardly to come within the legiti- 
n e provinc e of accountancy, and the actual results 
in t this case should impress upon accountants the pro- 
priety of confining themselves to verifying actual || 
ipossibility of making good omelettes with bad egg 
a enforces the lesson that if combinations are to 5% 
successful the constituent parts must first of all be | 
selected from sound and progressive a The | 
present receivership of the Yorkshire Wool-Combers’ 
\ssociation may possibly be of short duration, since it 
n be terminated on the directors being able to raise 
the amount advanced on guarantee, and which should 
be received in due time from the debts owing to the 
association. The directors, however, recognise that 
even if liquidation is avoided, reconstruction must be 
resorted to in order to bring the capital into more | 


, 








erp panes pte IS ry Rey Sher RRNA ENE ee SAR tN me gm AR RRR UR Mme on aN 
Pa Or at apne 


ogerspir ee 


feures. The whole affair is another example of the | hands 


Sheet ee arg eee: 


Re VaeY 


ip IGOR Sellar tp LE Secret aang se 


ae =e ¢ 


- 1 e ' r 
reasonable relation to the value of the assets and the 


profit-earning capacity of the business. If the writing- | 
down is done in a sufficiently thorough manner, accom- 
panied possibly by the extinction or elimination of some | 
of the branches that are carried on at an actual loss, 
= seems to be no reason why a fair return should | 

it be secured upon a remnant of the c capital. 


Scotch Pig-Iron Warent “Market. allie ments on this | 
market have in the past week attracted a good deal of | 
attention, from the fact that one of those speculatiy ve 
“squeezes’’ which come into force periodically has 
been put in operation. At this time it is the “ bulls ” 
who are in possession, and whoare exercising their sweet 
will on their opponents. It has been evident for many | 
al past, from the course of prices, that an over- 

dpi sition had been created in warrants generally, but 
specially in those representative of Cleveland iron. 
“ven to the outsider it was matter of surprise, in face of 
the demand for iron that existed for America and the 
ety moderate stocks that were held publicly and 
private ly in this country, that dealers should be foun 
{enough to stand “short” in the open market. The 
lat T, however, argued that the requirements of ob 
Vnited States could not go on for ever on the 
ule hich has been seen, and maintained that 
whenever the turn came, iron would go_ int 

t on this side of the Atlantic. And, looking 
‘o the future, they sold freely. Now, had there been 
4 milion tons of iron in stock in the United Kingdom, or 
even half-a-million, their policy would pro ybably have 
»een attended with success, but with less than 200, 

in sight the proceeding was very risky. A few 








a 


‘trong people putting their heads together could easily 
“airy € very available ounce on a margin of from £40,0 

’ £59,000, and they could then fix warrant prices 
“cording to their humour. That was a possibility paten 
‘) Most people—all but the sharp “bears.” And that 
WHat has happened. A firm or firms have got comp! 

trol of the market, and they are now making the 
Horts feel their power, For some time they were con- 
“nt with moderate exactions, but the conditions were 
thee ly being stiffened, as was seen this week, when 
fe was a difference of as much as 3s ofd a ton 
7 Ween the price of Cleveland cash and month iron, the ne 
“tmer on Tuesday selling at 51s 14d, and the latter at) of a \ 
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the have raked in 
Cedulas, at 
long since ruined or dead. 


lecorous if the Provincial 


for speculators who 


rubbish prices, the 


astute 


instead of | 
and equity, 
to an arrangement with all the 


c Government, 
asking Congress to over-ride law 
come 
over the bank from them and give them say, 
gold bonds for 25 
arrangement be 
the 


} per cent. 
of their claims. If 
to now, the creditors will find at 
end of this fresh three years moratorium that there 
will be left for them to divide. It 
all parties to close as soon as possible this 

and disgraceful chapter in Argentine 
financial history. 


per cent. 


come 


still less than now 
tor 


is best 
unfortunate 


Tilustrated London 
gives the following list of wills proved, with 
of personalty in each case: 


Wills and Bequests —The 


the amount 
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the 
original holders being 
It would be more just and 


were to} 
creditors to take 


some 


News | 


| 
| 
}| week, and the corresponding 





Venerable Robert Atherton niatacine M.A., late of £ 
Balderstone Grange, Lancashire .............. o- 140,182 
r James Openshaw, late of Brooklands, Bury......... - 126,159 
oo s Mary Ann Walker, late of 106, Westbourre-terrace 78,258 
Kight Hon. John Gage Prendergast, late of East Cowes 
Slo ik ink uate hb ab ows ce eeeeweonse de pcevanbennen 75,922 
Alfred ae el Chapman, late of Coombe, Dulverton, 
somerset ...... Tahal Schl (Oe nba esa estes sxe ie Oba 27,932 
Alfred Wi liam Hickman, ‘late of Goldthorn Hill, 
Se ee ee Cee ee eeereessere . 30,415 
Richmond, late of 122, New 
i On Cae. cl cede ewe pwan eu Ge bn oe k . 27,288 
Mr Godtrey Bellyse Bird, late of Elm Vie w, Halifax .... 22,468 
Rev. Daniel Fraser, M.A., LL.D., late of 4 Oak villas, 
Monningham, Bradford ......... vee a nies rier 21,202 
We are informed by Messrs C. E. Muller and Co., of 
Middlesbrough, that the extension of citi railway from | 


Gellivare, via Kiiruna to Narvik (Ofoten, Norway), is 
now completed, and the first trainload of iron ore left 
Kiiruna for Narvik on November 15th. This extension 
of the Lulea-Ofoten Railway has taken four years of 
hard work, and has been finished within the contract 
time. The first train, via moran u, conveyed several of 
the higher railway officials, the directors of the Luossa- 
vaara-Kiirunavaara, Aktiebolag,and others. A stop was 
made atthe Norwegianand Swedish frontier, and upon the 
arrival there of a Norwegian express with Norwegian rail- 
way officials, the ceremony of fastening the last rail was 
pactorened. A formal opening of the whole line will take 
place immer. There is now a daily service of 
trains, which trans] he iron ore from Kiruna to the 
depots at the port of Narvik. Shipments from Narvik 
start in January next. 


next St 


ort 


tx answer to numerous inquiries on the subject, 
Bank of En he approval of His Majesty’s 
iain announce, as they did a year ago, that, as 
the amount of silver coin at present in circulation and in 
their hands is sufficient 


gland, with 


to meet the country’s demands, 
there will be no special silver 
Christmas. It is hoped that bankers will 

ners that future 
governed by the 


issue ofr new 


inform their 
new coin must be 
requirements of the circulation. 


custo! issues. of 


agreement between the Capital and Counties 
mited, : nd the Cornish Bank, Limited, having 
july confirmed, the amalgamation of the two banks 
ken place, and the following offices now form part | 
system of the Capital and Counties Bank, 
Amited : Camborne, Falmouth, Fowey, Helston, 
Newquay, Penryn, Penzance, Plymouth, 
Austell, St Col St Just, 


Wadebridge. 


Tut 
Bank, Li 


Red- 


lumb, St Truro, 


Ives, 


M.P., has bee 
vident 


Vicar 


director of the National FP 


yv GilDDs, 


n appointed 
Institution, in the 


place of Mr Pandeli Ralli, who, through ill-health and | 
oO juent prolonged absence abroad, has been com- 
pelled to resign his seat at the board. 
THe ¢ ssioners of Inland Revenue have entered 
into an agreement with the Dorset County Council for 
the composition of the stamp duties payable on trans- 


{ { Fascia ces 5 - 
CTS O1 a lurther issue Of 4.,1G,051 
~ : 


118 5d Dorset County 
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Tue Agent-General for Western Au 
ceived a telegram from his Governme: 
crushing returns for all gold mining 
in the State for the month of 
follows :—Ore treated, 169,238 


Oc ake, I 
tons ; 


188,657 ounces ; average yield per ton, 2 
|7 grs. The return for October last vi 
was :—Ore treated, 142,009 tons; viel 


156,510 ounces vield per ton, 1 


’ 


, average 
2 grs. 

THe Board of Agriculture have received 4 co: 
order issued by the Department of Agriculty: 
| United States of America on the which 
vides that cattle seers the United S; 
directly from the islands of Je rsey and Guerns: 
| be admitted without bei ing tested with tuber 


t 
25th ult 


into 





| 
| Foreign Correspondence, 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 27. 
The returns of the Bank of France for this week, last 


week of last year are as 


follows :— 
DEBTOR. 


Nov. 27, 1902. Nov. 20, 1922. N 28, 1901 
f ec f e f 
Capital ofthe Ban. ...... 182,500,000 0 .. 182,500,000 0 .. 182,50000 0 


Profits in addition to capi- 
ta (Art Law of June 9, 


1857) .... ose sees 8,002,313 54 8,002,313 54 8,002,313 54 
eserve of the Bank and 
its branches .......... 22,105,750 14 22,105,750 14 22.105.750 14 
Reserve of landed property 4,000,000 0O 4,000,000 0 4000.00 
Special Reserve .......... 8,407,444 16... 8.407.444 16 8.407.444 Is 
Notes in circulation ...... 4,250,649,905 0 4,245,659,515 QO ..4,061,511,305 9 
Interest on securities trans- 
ferred or deposited .... 21,027,901 12 .. 27,489,620 78 .. 19,208,918 48 
Bank notes to order, re- 
ceipts payable at sight 8,780,142 19 8,812,858 6 10,591,313 
| Treasury account current 
creditor ...... ecsesee 199,567,389 15 193,825,272 36 107,757,337 40 
Current accounts, Paris 559,671,980 86 449 634,393 21 983,169,809 38 
Do branch banks ..... - 83,960,814 0 68,191,506 0 85,984,757 
Dividends payable 1,607,599 41 1,655,970 41 .. 1,735,767 7 
Discounts and sundry inte- 
RUE vnc cseeccsscessen< 9,867,493 73 9,197,886 72 .. 9,154,188 2 
Ledise ounted the last six 
DID voce sn atwnnciees 966,862 90 966,862 90 1,228,039 2 
GREER. ccsensccans 79,507,654 23 57,690,356 8&1 68.449.054 8 
WOU sis cctgecgen 5 440,62 3,255 43 5,288,139,760 9 5.174,805,998 65 
CREDITOR, 
Cash in hand and in branch f c f c f 
DGD: cla eceenanan hous 3,650,794,255 8 .. 3,645,275,663 54 3,561,4€0,761 14 
Commercial bills overdue. . 19,703 90 .. 20,907 33 7,046 1 


the | 


coin at 


Commercial bills discounted 
in Paris not yet due 362,949,834 23 


314,519,510 87 217,789,741 
Treasury bills : cena 115,000 35 


Commercial bills, branch ke 
banks revina see 473,941,315 0 352,475,695 0 424,985,572 
Advances on deposits of . 
ES EE aaa 286000 0 633,000 0 7,01 000 C 
Do in branch banks 76,000 0 76.000 0 200 0 
Do in public securities .. 179,625,941 87 .. 212,369,122 29 zoneenees 
Do by branch banks 280,651,508 0 . 275,574,027 QO 27 609 


Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 

Government stock reserve 


180,000,990 0 
12,980,750 14 


180,000,000 0 
12,980,750 14 re y 
99 630,760 87 GTI AD 








Do disposable 99,610,760 87 
Rentes ey »bilis¢es (Lis aw ea 
of June 9, 1857)... . 100,003,000 0 100,000,000 0 109,000,000 0 
| Hotel and furniture of the 

bank and landed pro- —— 
perty branches . 25,535,569 36 .. 25,455,092 91 24,128,589 % 
Expenses of managem« nt. ; 5,363,207 53... 5,353,415 27 5,451,775 12 
Employ of the special re- . er 
serve .. 8,407,444 16 8,407,444 16 8,407,444 © 
Sundries . 60,245,924 94 55,353,555 71 94,656,400 & 
Total ...........-+.5,440,623,255 43 , §,238,139,760 9. .5,174,805,998 6 


erent. 


BANK OF FRANCE RATES. 


DisSCOUNL ...cccec ccccccccoscccccsesesovesececaseses® 
Advances on bulli 
Advances on pt 


A 


OTL sac eersereeesereraerererereeeeen® 


UbLlIiC SECUTILICS ceccseccccsevererorese 2} 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE Frat 


Cissuiabiam. ..ccsevevvccess dinbseneesebnceedsecesoseoess 4,ININ 
TEASUTY ACCOUNL.....ceccccccscccccoveees srerereets oes 
Private GEpOsitS ...ccccccccevevecccescoocse sercesrsss Sa: 
COASD 2... ccccccccccccccscesesccsceseseccseressseser® a 534 
DiscOuntsS eo. cccccecsesesccccvcccesssccecees:® 1 
Preparations for the monthly bourse s — 
which is expected to be a laborious one, have provs\’" 
a large increase in the discounts, reflected in the prive" 


The London exchange is slightly ; | 
5f 14c, but gold is still received from Engiane. *% 
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|| to-day to 


| SDanic} 


November 29, 1902. | 


is steady at 22 percent. The Bank has added 
2 to its stock of gold on the week. The 
sent return was made up as under :— 


THE ECO 





jiscount 

£203,93 

in the pre 

__—— November 27. ——~ — 
Francs. 





Francs. 
Gold... 2,543,360,183 = 101,754,407 .. 2,538,261,852 = 101,530,474 
¢ _ 1,107,434,072 = 44,297,362 1,107,013,876 = 44,280,552 


_-— a 


3,650.794,255 = 146,031,769 .. 3,645,275,668 —145,811,026 
The following were to-day’s closing prices and the 


yariations on the week :— 

Nov. 27. Nov. 20. 
Par. f o t oc 
100.. 99123 .. 99273 — 
100 .. Se 8 2 ee 

100... 10315 .. 10315 
100 .. 10225 .. 102 974 — 
Turkish Fours.......-. 100.. 27 474 .. 27 97s — 
Egyptian Unified J. a .. See of. 
Bank of France Shares 1,000 .. 3,838 és. Gn 
Banque de Paris...... 500 .. 1,075 os dupe 
Comptoir d'Escompte 500 .. 578 ee 880 
Crédit Lyonnais...... 500 .. 1,054 -» 1071 
Crédit Foncier.....-.. 500... 748 oe tao 
Paris Gas Shares 250 .. 740 os 744 
Suez Canal ..... 500 .. 3,850 ee 3,865 
Northern Railway.... 500 .. 1,819 -- 1,856 
Western Railway .... 500.. 935 oo we 
Orleans Railway...... 500 .. 1,470 oe 1,498 
Eastern Railway...... 500 .. 931 oo. ae 
Lyons Railway 500 .. 1,333 - 1,401 
Southern Railway .... 500 .. 1,221 « 1,240 
South of Austria Rail 500... 93 oe 
Rio Tintos Ord. ....-. 125 .. 994 ee 1,009 
The following were to-day’s closing prices, with the 
| variations on the week, in stocks and shares not com- 

| prised in the table above :—Brazilian Fours 73f soc, 
if soc; Spanish Exterior 82f 7oc, — 1f Soc; Cub yan Six 
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per Cent. Bonds 332f; Portuguese Threes 30f 55¢, 
—40c; Russian Old Threes 86f 75c, — 15c; Chinese 


Fours 103f, — 55c; Ottoman Bank 583f, 


t 
I — 5f; 
Meridional of Italy Rails 668f, — 6f; North of Spain 


Shares 195f, — of; Bonds 325f, — 10f; Saragossa 
Shares 316f, — 17f; Bonds 374f, — 5f; Tharsis Shares 
7, — 8f; Cape Copper 63f, — 50c; De Beers 
|| 502, — 1f; Chartered Company 78f 75c, — 1f 50c; 
boy lidated Goldfields 200f 50c, + 3f; Ferreira 
9 3f; Geldenhuis 159f 50c, — 4f; Gelden- 
buis Deep 280f, + tof; Transvaal Land 128f, 
+ af 50c; Buffelsdoorn 22f 50c, + 1f; Randfontein 


Estates 77f, — if 75c; Robinson Mines 277f, — 

5oc; Oceana 49f, — 1f 50c; Simmer and Jack, 
Cc, — If 25c; East Rand Proprietary 2oof, . 

5oc; Durban Roodepoort 76f; Rand Mines 268f 50¢, 


t at; Lancaster 7of, + 50c; Village Main Reef 
2171, — 3f; oo Consolidated r1of, + 1f 50c; Robinson 


|| Bank rrrf. 


The l're asury reduc ed yesterday its rate of interest on 


bills fron 22 to 2 per cent. for all dates from three 
to twelve months; that for one month to less than 
‘areeé is unchanged at 1 per cent. The rate was 
put up a fortnight back, when the Treasury had 


to provide a 


(#4 20,500,000) on 
vember 


sum of 152 millions 
16th, to close the operations for the con- 


‘ersion of the Three and a-Half per Cents. The 
payments consisted of the bonus of one franc per 
“ent. of the stock converted, or 68 millions (£2,720,000) 
Thre juarterly coupon paid in advance on the new 


pon on the Three and a-Halt per Cents., fall- 

1 oa 16th, or 59 millions (£2,360,000). 
a withdrawals of savings banks deposits continue, 
" curing the ten days from November 
") the reimbursements exceeded the deposits by 
‘Hons (£960,000), making a total loss of 103 
“th t 4s 120,000) since January ist. An explana- 
, J €red for this run on the savings banks 1s, that 
, PUSItOrs are 
»W par to make investments in them. Such purchases 
ee checked the decline in the Three per Cents., 
ve not ceased to go back, and from ggf 50c 
™Mmencement of the month they had declined 
49! 124c, notwithstanding a rebound of a full 
Said to be due to outside intervention to check 
al relapse since the commencement of the month. 
issues have been especially affected, and | 


jUarter 
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ine gens 


Spanish 
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reserve | 


November 20. ——-. | 


ree per Cents. created, 25 millions (£ 1,000,000) ; * and | 


| fact that no failur 
11th to| 


taking advantage of the fall of Kentes | 


| was 





NOMIS T. 1851 
aithough Exte rior recovered a full point to-day, the fall 
Is nearly 2 on the week. ' 

Phe a t of the new Four per Cents. Turkish 
: t ns bor is er the exercise of the right of priority 
Dy ae Et t id Five per Cents. who acc epted the 
convers it as a single bond for subscriptions 
tor fr m ont two for ay ations for from 201 to 
500 ; thr f 501 to goo; and 3} per thousand for 
larger sul 1 : 
It is announced that a commercial convention has 
| Deen Conciuded between France and Egypt, guarantee- 
ing Francea the event lality ot any future increase 
in the Custon ;in Turkey \ note communicated 
to the Press s that the conventi uintains, for all 
pr »d l > In 1 Fr ALnce IS D uly intere sted, the 
present tari! ind « stl tes a sensibie improve nt 
for Frer d assuring f France the most 
favourable treat iccorded to foreign Powers having 
ommercial conventions with Egypt 
lhe Budget Committee, to which a proposal had been 
sub nit =e to end the 4 per cent. dividend tax to 
forei State funds, now exempt, took counsel of the 

Miniz ster f Finance beforecoming toa decision. In conse- 

quence of observati by the Minister on the difficulties 


to which the t hors of the pro- 


posal have substituted one to increase the present stamp 
duty of 1 per cent. on the nominal capital for admission 
tothe French market to 2 per cent. if the bonds are to 
be redeemed within 20 years, 3 per cent. if in a longer 
period, or 4 per cent. if no limit of time is fixed for 
their redemption 

Notwithstanding the strikes of coal miners in France, 
there was a decrease in the imp ortations of « al from all 
countries into Franc ai sh fell in the ten months from 


10,22 },395,130 tons. The loss is reduced 
tle by the fact that until the present year patent fuel 
comprised in the returns of coal, but are given 
separately this year, and amounted to 395,750 tons, the 
greater part from Belgium. Thede — in the imports 
of coal was principally in those from England, which 
represent nearly one-half the total. The loss in English 
coal was 7 )},000 tons on the year, and Belgian 
13,0 ons [he imports from Ge “wr y show an 
increase. Tf the month of October, during which the 
strike was nearly general, is taken alone, the importations 
are found to have risen on the year from 1,150,1go tons 
to 1,491,250tons. The increase was, howe , only in the 
importations from Belgium and Germany, the former 
having risen on the year from 461,570 tons to 713,150 
tons, and the latter from 70,830 tons to 133,110 tons. 
Those from England declined from 642,460 tons to 


641,370 tons. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


NEW November 17. 
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Wall Street has 
liquidation, trouble 
a 25 point enforced decline, < 
genuine 
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almost 
has not precipitated a 
public has been well out of the market. 
They knew what was 


has been between professionals 
an running out, and 


to be expected, after the wave beg 

unre fright '’ found no there. The 
wringing out has severe and prolonged, and the 
resulted is eloquent testimony 
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the stock market is now in a more 
than for a long time past, few, in 
condition of the money market, 
to the movement of pri es in the near future 
Twenty active : 
last at 117 have fallen below 113, e of 16 points 
from the highest reached at the close of September oO, 
when they Taking the highest prices 
of 1902 for stocks, it appears that the average 
134, whereas last week the lowest average was 
around 11 3, 4 break of 20 points. The heaviest losses 
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last week were in St. Paul, 

8 points ; Southern Pacific, about 9 points ; while there 

were falls of 5 and 6 points in other active issues. The 

decline was checked by small rallies from time to time, 
but the liquidation was heavy enough to completely 
engulf buying orders. 

Selling has apparently been mainly by large western 
interests who were very active during the summer. 
The impression is that the banks forced the liquidation 
by these interests. The decline at the close of the 
week gave rise to rumours of trouble but they lacked 
confirmation, and it is not thought that there will be 
any important failures. A considerable amount of 
investment buying has been done on the decline with 
some very large blocks of good stocks taken privately. 
The activity of bargain hunters was a feature of the 
week’s trading. 

Steel stocks have been objects of attention, owing 
to the weakness which developed during the squeeze. 

Support was given at the lower level, but their un- 
steadiness obscured temporarily the excellent showing 
made public of over $24,000,000 net earned in Septem- 
ber and October, and the fact that the orders booked 
ahead aggregate over 5,000,000 tons of material. 

To-day seems to show that there is no general bull 
market in sight, simply because the money to conduct 
it is not available, and the undercurrents in other 
quarters continue reactionary. 

Efforts of the Government to stimulate foreign com- 
merce is a phase of Federal activity of which little has 
been known except to those immediately concerned. 

The United States Government have within the year 
sent out agents for the first time to study the conditions 
of foreign markets and the methods of some of the 
competing countries. The work can be undertaken only 
in a small way, but at the present time there is a 
Government agent in Great Britain and one in 
Argentina, one of our strongest competitors in the 
grain and meat markets. 

The first efforts were directed toward creating a 
market for American butter in England. In this there 
was a serious handicap in the fact that butter had 
already been shipped into England, but only such 
grades as could not be sold here. The result was that 
American butter was in bad repute, so much so that 
when a really good article was sent across it was sold 
under some other name than American. 

The Government bought butter of the best brands, 


about 15 points ; Reading, 


London. 
the best selling size of the package and such other 
details as would be of value to the exporter. The 
result has been that the prejudice against the American 
article has, it is officially declared, been in a large 
degree removed and American butter now finds a ready 
sale under its own name. 

In the same way that butter has been handled, a 
market is now being opened for grain and fruits. 
One of the most interesting of the experiments is that 
of introducing the American sweet potato into foreign 
markets. The cultivation of the sweet potato is an 
industry of great importance in the South-eastern 
States, but until the Government took up the matter 
no attempt had been made to sell the surplus crop 
abroad. 

In handling grain the greatest difficulty with foreign 
buyers arises from the fact that the grading of grain 
is not uniform in this country, but varies with the 
district in which it was inspected. The result is that a 
man who has bought one lot of a certain grade and 
orders a second quantity of the same grade has no 
assurance that the two lots will be in fact of the same 
quality. The foreigner does not understand the reason 
for this, thinks that he is being cheated, and develops a 
grievance that militates against all branches of Ameri- 
can trade. A uniform standard for grain inspection is 
one of the most urgent needs of the time. 

Sharp differences are noted in iron and steel when 
the cruder or more finished forms are considered. 
Scarcity of fuel keeps many furnaces idle, and demand 
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had each package stamped in a way that would show | 
its origin without question and then pushed its sale in| This is regarded as due partly to the approaching end 
Experiments were carried on to determine | 
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for pig iron is in excess of production. Small jote .¢ || 
Bessemer for prompt delivery are as high as So; .. 
valley furnaces, while for next year $21.<0 is oe ‘ 
$5 per ton more than a year ago. Struct ae 
mills are sold six months ahead, and the total +. 
capacity is sold up to September next. Over-prodnc. 
tion of some finished products is marked. The ae a 
tin-plates has not brought out as many orders as ans. 
cipated, and merchant pipe prices have been cut fror 
5 to 10 per cent. Iron and steel bars. plat S. din ‘ 
and tubes are unsettled in price. 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, November 


The German bourses have been for some dav 
the influence the reaction in the London 
market and the forced liquidation going on 
York. -Gold shares are not listed on the nan 
exchanges, but an active business is done by agents of 
London houses in taking orders for their home offices. 
The drop in values in Wall Street has attracted less 
attention here than that in mining shares, since the Ger- 
man holdings in the latter are much heavier than j 
American railway securities. German investors bought 
Kaflirs in large quantities toward the close of the war, 
and held on to them pretty firmly during the summer, 
despite the failure of the expected boom to show up; 
but this recent break in quotations has seriously shaken 
their confidence, and it is understood that they have 
sold heavily at London during the past fortnight. 

The effect here of the relapse at London and New 
York has been chiefly in the direction of restricting 
trading, whereas quotations have been better main- 
tained than could have been expected. Business has, 
in fact, become extremely stagnant, and one asks in 


of 





' 
} 


vain why the brokers still take the trouble to attend the 
bourse, for transactions are so few that it would seem 
quite impossible for them to earn expenses. The , ft 
outside element holds conspicuously aloof from the 
bourse, whether as sellers or as buyers. Indeed, the 
one bright spot in the situation is that the public : 
to be selling nothing, and it is this fact that gives a 
certain firmness to prices here, as compared with the 
recent movement on the great exchanges outside 


seems 


| Germany. 


The department of the market that has sutftet 
during the past fortnight is that of domestic loans. | 


1 
1 most 


rea Must 


of the year—a time when money is usually dearer here, 
and partly to the forthcoming new issues of German 
Threes and Prussian Consols, which will bring muc | 
new material upon the market, requiring some time 1? | 
getting permanently placed. So far as the dearness 
of money is concerned, a feeling of uncertainty prevails 


as to just what proportions this will assume within the 

next month. American bills have continued to De || 
offered for discount here, and it is believed in me 

quarters that this will continue for some weeks, ane 

affect money rates rather considerably a month hence. | 
The drop in Prussian Consols has naturally carried 

down the stock of the private railways that are _ 
acquired and paid for in Consols, since their decline 
means a lower price for the railways. 

The disappearance from the Berlin secur 
three of the four domestic railways listed 
bargains, which will take place as soon as 
have been taken over by the State, makes it desire” 
among operators that substitutes be found tor on ms 
Since the shares of seven large coal and iron companies 


- . ° a res vo, 
were struck off from the time-list six years 45 


accordance with the requirements of the b: urse Law, i 
which prohibits time-bargains in all industrial Stoc™» 
this section of the list has lost much ot its om “1 || 
importance, and the nationalisation of the tre a | 
ways will still further restrict it. Propositions Us) || 
therefore been laid before the Listing Committee ‘al- {I 
Berlin Bourse to admit certain other securitics 0 yo 1 
ings for future delivery, and it is expecte¢ that 1 

will be done. 


to be | 


y list of 
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The iron trade is still much exercised over the re- 
nt of such syndicates as have not yet been pro- 
lonved. At the beginning of last week it was a 

nounced that the efforts to renew the Siegen Pig-iron 
Syndicate had finally failed, and this caused 
apprehension in the trade as to the further existence 
the Rhine-Westphalian Syndicate, which 
tl] newed for a year, since the two organisa- 
ns have hitherto worked in harmon: with one 
ther. Although the 


.° ° f “ ° 
breaking off of the negotia- 


g 
tions was regarded as final, it is now stated that th 
Siegen furnace owners are still conferring, and hopes 
cain entertained that the combination will be pri 
nged. The negotiations for the prolongation of the 
Steel Rail Syndicate, on the other hand, are reported 


as looking less promising. 
Recent reductions of prices for rolled goods 
ecasion for a general meeting of rolling mills com- 
panies at Cologne on Saturday from all 
Empire, for the purpose of taking steps t 
among the various combinations. It 

decided to appoint a committee 

rolling mills in Western Germany. The existir 
rganisation has been found too loose ; and, 
it extends only to domestic business, while 
are sold abroad by the various works in 

n with one another. It is now proposed to creat 
for the Rhine-Westphalian district a common sellirxe 
handling the entire output of the mills in 
country ; and the 
sold by this agency. This wou id me 
rm prices on export goods, and those prices would 


-¢ 


T 
I 
» remove 
npetition 
to organise a syndicate 
moreo\ 
rolled soods 
4 4 =~ i 


ull ec ympeti- 


foreign business 


ndoubtedly be higher than at present, and a sharp 
mpetition of German iron and steel in foreign 
uuld be accordingly le SSt ned. It is further 
posed that the new organisation shall later arrang 
Kartell, or price contract, erteks the firm organisation 
tend existing in Silesia, so that the entire busin 
the German rolling mills at home and abroad 
ye man: aa harmoniously in the matter of pri 
[he tendency of iron prices is still downward. At 


Iron Exch: inge last week prices were 


than a fortnight ago. The As 

Works yesterday decided to make no 
pri ces, and the wire-nail 
leeting to-day to take, perhaps, similar action. Con- 
ditions in the iron industry in i 


» Dis seldorf 


ade lower 


Re - Wire 


( hears in 


sociation ol 


“ran tT 
organisation 1S 


general have 


proved _ onan at home is unusually slac! \ 
recent stimate places the consumption this year at 
nh s per head against 196 Ibs last year, and 
209 Ibs in 1900. Nearly half the iron and steel now 
produced finds its way into foreign markets, and 

sold at very low prices, often, indeed, at a loss. In 
ranches of the trade where prices were recently re- 
duced consumption has not improved ; on the contrary, 
a Ss and (consumers show greater reserve than ever 
‘pecting that prices will go still lower. The demand 
ior old iron has diminishe ‘d, owing to a falling off i 
\m rican orders, and prices have further declined. 


i early arrival of weather 


severe cold 
urther improved the coal trade.. The demanc 
Comestic industriat consum ption has not increased, but 
coal fuel for household 
emanded, and the export movement is un- 
icavy. The exports for October showed an 
of 191,527 tons over October, 
France alone having been 
is also an increase of 


use are both more 


IQOI, the in- 
1,740 tons. 


é 
27,737 tons in the ex- 


Dor ; 1. . rr cas 
of coke to France. The October production of 
reached 10,060,000 tons, or 545,000 tons more 


1 October, 1901. 

\ me ting of the Corporation of the Merchants last 
oted } by a large m: 1jority to maintainitse xistence 
tha n amalgamate with the new Ch: mber of 
A large majority of the ‘‘ Eldest,’’ which 
the Corporation, favoured the latter course 


erc 
ree 


Is elected h 


and had 

a an accepted seats in the Chamber in order to 
Promote . serve 
: te the amalgamation, or, at least, to preserve | 
4aling nious 


Se: relations between the two bodies. When 


meres with the ‘* Eldest,’’ in order to appeal directly 
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icy was Sharply criticised, they resigned their | 
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( t eir course through a 
T 
vet bes d. but 
1 Ol st nig shows that the Corporation 
: 
rmined to or e their organisa- 
( ¢ P , 1, + fiunctinne 
. ( ithougn its functions 
’ +4 + the (} miher h rot 
I ¢ 1% <r cy 
4 a ] } ; 
¢ mI fake The Corl trol ot 
the a ‘ ‘‘ Eldest.’’ The 
t 
y , , 7 2 
ae j t 1 t ft ( il nother 
nark out. the ere of its 
t { 
( t Herr Krupp has naturallv attracted 
; 
I the de gon the bourse but 
Bs + — s . 4 - . . 1 
d » t upon « tions, and it will 
» res in e management of the great 
K \ nt t e in general. \l- 
| , * 
NNrupp was the largest iron manufacturer in 
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> \ t te ically an iromn- 
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re l t establishments 
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Correspondence. 
A POSTAL ANOMALY. 


ifo, ing -anada, 

I bought what I expected was a Strand Magazine, 

ich as we are familiar with in London. looking 
<< 7 


carefully, I found that, while the cover and 


y nce 1 exactly as the London edition, it 
{ d in New York, and was, no doubt, 
\me tion of the English magazine—full of 
\meri ises and American advertisements. I 


a 


he bookseller, and said this was not the 
; 


S I knew it Engl . He admitted 
t it not, but said was the Er sh magazine, 
somewhat Americanised, and printed i New York. 
Vhv d t 1 sell the London edition ? I asked. 
‘‘ Because,’’ he said, ‘‘ it costs a great deal more in 
Canada, e postage being so heavy from England. 
We have a cheap arrangement with the States,’’ he 
said, ‘* by ich publishers of magazines and periodi- 
cals post in bulk at the rate of one cent (one half- 
penny) per pound weight. The American Post Office 


hands these bags to the Canadian Post Office, who 


y 
open t ” nd deliver the magazines to each 
ddressee in Canada. An ordinary English magazine 
weighs about 12 ounces, and this is carried from New 
York to Vancouver and delivered there for less than 
( ‘ rm iv. If the same m: grazing were posted in 
london for Vancouvet the postag* would be 2d. 

The London publishers get away from this high 
charge by printing a New York edition, and then they 
cet the antage of the New York cheap bulk postage 

te, and as they get American advertisements for their 
New York edition, they are quite satisfied. l am 
lool g at the subject in the interests of British trade 


enerally, ar d I would like to see the Canadian busi- 


ess which results from the magazine advertisements 
coming to Britain ; it must be considerable, and by the 
presi nt arrangem<¢ nt Ame rie a gets if all. In order to 
find out whether the Canadian Post Office would be 
willing to give the English Post Office the same cheap 
delivery that they give to the United States, I 


nada upon the 
which is as 


he Postmaster-Gienera 


lof C 


just received 


a 
f 
~: 
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Ottawa, November 11, 1902. 
I have received yours of the 31st 
reference to the Canada of 
an editions of London magazines. The diffi- 
culty in the way of these magazines — direct from 
} is that the postage I n the United 
Kir nedom on this class of mail matter is so o high. 
‘The remedy entirely with the Imperial 
Government, and was the subject o f a motion made at 
the recent Imperial Conference in London, and is now 
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transmission to 


wintry 


rests 


ne 
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receiving the careful consideration of your Govern- | 
ment. ; 

‘‘ Under the Postal Union each country retains to 
its own use all the postage collected in such country. 
Therefore, Canada is not concerned in the rate of 
postage from England to Canada, and we would be 
glad to have it reduced to the rate now prevailing from 
the United States to Canada. I presume you will make 
your views known to the Imperial Government. 

‘* Yours sincerely, 
** (Signed) Wa. MULOCK. 
‘* Postmaster-General of Canada.”’ 

In transmitting a copy of this letter to the Post- 
master-General of Great Britain, I wrote :— 

‘* Dear Mr. AusTEN CHAMBERLAIN,—I have pleasure 
in submitting herewith copy of a letter just received 
from the Postmaster-General of Canada. 

‘‘T am aware that the disadvantage of English 
magazines being reprinted in America, with American 
advertisements, and then circulated in Canada has 
already been brought to your notice, and it has been 
pointed out that the loss of trade which might come to 
Britain if the advertisements were British must be 
considerable. 

‘* Already the British Post Office, by the adoption of | 
the Imperial penny post, has done much to increase | 
communications with the colonies, and has thus, no 
doubt, fostered trade. If you could see your way to 
adopt the American rate of postage for magazines and 
such matter on its way to Canada, I am sure that you 
would not only do a good deal to increase the good 
feeling between the Dominion and the Mother Country, 
but you would add considerably to the volume of 
British trade with Canada, and thereby earn the grati- 
tude of the commercial classes of Great Britain. 

** Yours truly, 
**CHas. JOHN WILSON. 

** To the Right Hon. Austen Chamberlain, 

‘* Postmaster-General.’’ 

My reason for troubling you with this correspon- 
dence is that, by inserting it in the Economist, you 
may lend your weight to this very desirable object, and 
be the means, perhaps, of interesting commercial 
bodies all over the kingdom in a Post Office reform, 
which would have a widespread influence for good 
upon the commerce of our country. We are bound to 
believe that a very great many purchases are made 
because of advertisements seen in magazines, and if 
these British advertisements were circulated in Canada, 
Britain would derive the advantage which at present 
all falls to the United States.—Yours truly, 

Cuas. JOHN WILSON. 

Deanfield, Hawick, November 25th, 1902. 
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NEW CAPITAL ISSUES. 


India Bills.—Tenders for {1,000,000 India Bills were 
opened on the 26th inst. at the Bank of England. The total 
amount applied for was £2,641,000, and the whole amuvuunt 
was allotted in bills at twelve months. Tenders at {96 7s 6d 
will receive about 24 per cent.; and above in full. The 
average rate of discount was {3 11s 1d. 

Mid-Suffolk Light Railway Company.—Thiscompany, 
whose ordinary capital was issued in December I&st, now 
offers for subscription 11,250 preference shares of {10 each 
at par. The shares bear interest at 44 per cent. per annum, 
which is contingent on the profits of each separate year. The 
prospectus states :—Mr H.L. Godden, of Messrs Jeyes and 
Godden, calculates that when the line is in proper working | 
order the average net yearly profits are likely to amount to 
£13,800—a sum sufficient to fully secure the payment of 4} | 
per cent. on the 11,250 preference shares, as well as of 
interest on the debentures at the rate of 3} per cent.,and to | 
admit of 5 per cent. dividends on the ordinary shares. We | 
do not know how much weight is to be placed on Mr God. | 
den’s calculation, which we trust may be justified, as the | 
establishment of light railways is an interesting experiment. | 
There is, however, no disguising the fact that it is an experi- | 
ment, and experience of working can alone prove whether or 
no it will be financially successful. 


Aux Classes Laborieuses, Limited.—<An issue of 
£185,000 5 per cent. debenture stock is offered for subscrip- 
tion by this company at par. The company, the prospectus 
states, was formed in 1897 under the English Companies Acts 
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| the company, carried on almost to the very last 
| life, the company has derived the greatest possi! 


Tr cal . ‘ we I ave 
| and valued a colleague. The business on which ae 
| to-dav is to consider a scheme which has been long 4 , 


| tors and I think the policyholders of this company t 


which this meeting was convened. Having thus vers 
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to acquire the well-known French business (Magasin 
Nouveautés) of drapers, furnishers, and gene: 


known as Aux Classes Laborieuses (©douard C ihe n ae 
on at 46 and 48 Boulevard de Strasbourg; 85 and 8 Rne an | 
Faubourg St Martin, Paris; with branches at St Germain |! 
Pontoise, Chantilly, Compiegne, Mantes, and Meulan. The 


-vh icAll, i Ne 


prospectus gives particulars of the properties situated ; 
France upon which the stock will be secured. The profs 
have in each year since the company was formed larg 
exceeded the amount required to pay the interest 
debenture stock. 


Brighton and Hove Supply Association, Limited. 


—In connection with the reconstruction of the Brighton and | 


Hove Co-operative Supply Association, Limited, under the 
above title,an issue of 40,000 6 per cent. cumulative preferenc: 
shares of tos each is offered for subscription at par. The 
profits of the old company for the year ending June 30, 1 
amounted to £1,744. The shares seem suitable only for 
members of the old company, or, at best, for local subscrip. 
tion. 

Ingram Houses, Limited.—This enterprise is intended 
to be a sort of supé¢rior Rowton House for the accommoda. 
tion of clerks and others employed in the City. The class 
intended to be catered for are those “ who, being in receipt of 
but small salaries, barely sufficient to maintain themselves in 
any comfort, have difficulty in finding a comfortable home at 
a cost within their means.” For this class it appears to us 
that the average rental of {24 per annum, or from 7s to 12 
per week, for a bedroom is too high, as it will be obvious that 
many clerks cannot pay more than 5s per week for sleeping 
accommodation. It appears, however, that these rents must 
be charged in order to make the venture pay, and even then 


the margin of profit is too small to tempt investors who ar 


1} 
| 
| 
| 


seeking merely a good and safe return upon their money. 


They must throw in a httle philanthropy as well. 








WEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors | 


shares, &c., have been as follow :— 
Capital Applications. 








Amount First s 
Nominal Offered to Payment Further 
Capital, the Public. 1. Li 
£ 
Amount previously recorded.... «+ + + 146,546,402 
Issues of the week— . 
Mid-Suffolk Light Railway, £10 5 a 
Pret. dae . ahotacea tonic : neaed 1112500 .. 112,500 .. 11,250 .. {101,200 
Aux Classes Laborieuses, 5 % es see eon 
BPO BAGO... ccensecsccnecsse 185,000 .. 185,000 .. 18500 .. 166,500 
Brighton and Hove Supply 2 
Association, 10s Pref........ 20,000 .. 20,000 .. 2,000 .. 18,00 
Edmundson’s Electricity Cor- s nad 
poration, £5 Pref., at £53 .. 100000 .. 115,000 .. 55,000 .. 
Herne Bay Gas andCoke, £5 .. 2.500 .. 2,500 .. 20 
Limpsfield and Oxted Water, £10 8,000 .. 8,000 .. = aes || 
Ingram Houses .....+..-+eeee0s 49,850 .. 49,850 .. __ -- 438 | 
492,850 .. 81,231 .. 411,619 
n for th 
Total offered for subscription to date | Total offered for subscription for the |} 
in— whole year— 
Dcintctkhndeesseeinen £147,039,252 BITE. oi sevcccces ineeene 
rrr 154,127,643 Pee senses 
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a nhendseeyssnceshen? 124,378,125 1898... ...00- eecevese 
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MEETINGS, &c. 
BRITISH EMPIRE MUTUAL LIFE ASSURANCE COMPANY 


2 at —leteich 

An extraordinary general meeting of the members « f the Britusa 
Empire Mutual Life Assurance Company oe id oO 
27th instant, at the Cannon street Hotel, Lond n, the Right 
Sir John Gorst, M.P. (the chairman) presiding. i ll 

The general manager and actuary (Mr G. H. Ryan) having re 
the notice convening the meeting, 5 

The Chairman said: Since I last had the ple Mure Foes 
the policyholders of this company I regret to a “Dr 
lost by death the services of one of our oldest Giict'\'®: 
Campbell, who had been a director of the compa ae 
and from whose diligent and assiduous attention to ©" 0 ¢ h 
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security. I think we shall agree in regretting 


considered by the directors, and which they now unabl® 
commend to your acceptance. It is a scheme ! 
tion of our business with the business of the Pelican it 
This proposal was first made to us by the Peli an — A 
of the present year, and before the directors enter” | 
serious consideration of the matter they not only ¢t ones 


ht 
n wt 


of their own manager and actuary, Mr Ryan, } we the most 
ww alco th ught it mgnt 
profound and complete confidence, but they also tho” ' 
to take counsel with an independent expert, a isla 
since given has been communicated to you 1m [it ©" 
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perience in favour of the proposal, they procees 
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r most anxious and most serious consideration. Of irse, | d t be : t rece g say half a 
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ef L a Ut 4 i | 
hargalil or into the particular advantages he 


1, but it is quite obvious that the result 1s that they es be 6] ‘., A a aaa 1 th 


i i ‘ 
the advantage of that vigorous and effective organi. | it st be é { that the increased a nt 


ch is very largely the creation of our manager, Mr | of fu that re to tl uffi t evidence 





Wi . 
R ich has raised our company into a most satisfactory | that t tur ill 1 ert tronger, if it 
as I have repeatedly told the policyholders at our | ! t t I the 1 lut 
eetings, and which they desire should now be carried M J. Runt | ry toa vy a meeting of 
r the benefit of a combined company, which will be larger | t! hara t t : rd t e | 
j have a greater field of operation. But what your directors | ! red th the Br Ey pan y 
ere, of course, specially bound to consider was how h | ! t g . 
bination, if carried out, would affect the interests of the j f1 t re that I ha tt led : et- 
vholders, for which they were trustees. The two things 
vhich 1 desire in a company in which you are policyholders 1 gine, but I | ittended : rsé, of this 
frst, and most paramount, security; and secondly, as far as is | natur la hat h have 
stent with security, profits and bonuses divided amongst the | thought it « ble t ept the gest f the Pelican for 


lders Now, with regard to security, the proposal | t amalg t = t} 41 . st s with 





t all the existing security, which I may say is ample. ana | anes sans ; ile fie ; 
h has been by reports and testimonies of auctuaries and }' VW I I 
4 rs annually laid before you as perfe tly amy é ty for | ‘ ‘ 2 
the ultimate payment of vour poli ies—all that securitv is re- xX] } } will be 10 per 


rved by the agreement for the sole and exclusive benefit of the | cent. instead of 16 per cent Phere a1 with many, 
vholders of the British Empire \ 

Company. That security will be slighth 
Idings, which at present are used for the carrving- | the manage e- I d t that 

















f the business, will now become profit-ear g; they will i I é t the 
rent, and will increase the profits of your company; and, | Past it has be igor ohican ‘er the henefi f 
ur reserve fund need no longer be maintained for the | & t there t that t the 
enefit of future policyholders, but may be treated as part of the | hareholders h ret tushed that everyt was { . 
ssets upon which the existing policyholders have a sole and fortab!] i t at led tt t that the 
exclusive claim. But, besides this quite sufficient secur regret é ‘ e 
which is reserved to you, you will have at the back of it the re set t r 
tal of the new company, the capital unpaid, and the capital | ™4"agement We theret tat t future , 
illed, which amounts to the sum of £1,100,000. I have said equ f that her direc- 
frequently that that is not necessary to bolster up any insufficient | tht h the en! I 
rity of our own, but it is satisfactory to have another | 24¥¢ hy : : i tors 
I » at the back of the already sufficient security which n this occas : 1} ‘ , be even 
hold Your security being thus maintained quite inta , Ore prospe! i ! i he 
1, in fact, slightly improved, what will be the effect of the | . 
greement which has been entered into upon your profits and | Phe CI ‘ . the 
ur bonuses? The advantage which you gain by the new agree- meeting I w ; :' ; 
nt is that your business, instead of being carried on. as it is | I may ent that t er , ar ap WEN : 
now, at a cost of 16% per cent. upon the premium income, is | the terms of the B ; t whicl he ! 
future to be carried on at the rate of only 10 per cent., which _—* ee : —_e 7 
give an increased sum for the benefit of the policvholders. | p! c ung ar ued 
1 will lead to increased bonuses. The particular amount | “!! that t } iad 
nixed has been fixed in accordance with precedents. recent pre- | I rt : . t i { 
lents im the union of Insurance Companies u f : t pro- 
Insurance Companies, which have a lower rate of expenditure it 2 
r 3o that you have got the best bargain in refere: » sao 
the rate at which your business is to be carried « the best the : : : 
irgain that has been made in modern times. The directors ne aw . 
re advised, and it seems almost obvious, that such an agree- H - s. Frees as ; a 
tC hi to the advantage of the policyholders of the | ' he ! n nou ve st :; t ea 
ush Empire Company. Indeed, so convinced were the direc- | VeTY "ear : : te “6 
rs of the advantage you would thereby gain, that they felt it : ae began. 
ra t enter into this agreement erl usly. a it wi g t 
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g vill become the manager of the new mpany, and it an : . 1 7 
ely to his vigour and ability that we look for the future i Apes e , 
| that we wv +? eT 
¥ combination. All the officers, agents, and servants of | ‘"4* W© ™ 
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I 1 Empire will be taken over by the new company, so | 
¢ + + ; 1 1 i | if 
terests will not suffer We think that the s 
we put before you in the circular which you have all re- | 
nd whi vor ‘ ‘ . ae ye ' 1 a I IER rE 3U Es 
hs the } . Wasa : you have had the opportunit f considering, | CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE SOCIETY 
‘ — > 1 1 j 
,; uit in Parliament by which it is to be carried out ralr r lers in 
that +} . : : ihe seventy el, i f as aia 
i¢ policyholders of our British Empire Company 1 ' Cle M ; AS 
cept. Itis, we believe, greatly to their advantage Se ee va a Peete lan ire, London 
at in the new company which will be formed by tl M Te 
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a great future before it, and which will be one of the «ig 
r t Aa } read the { 
1 soundest companies in the British Empire. I beg ( ngratuiated the pt sae the extremely 
rhat this meeting approve f the he ub- < le to 
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. r the policyholders of the British } ( 4 : ‘ th 
nt teeling of regret that the British | { Sad ucted by 
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itil it has reached the proud position which it pos- , ¢°~" ss sane ted the ety, and the one year that they 

the present time—there is some little regret like parting | ~“" "©" ‘ et het t, ar n that would 
- 2. : . a ' £ } ' nad aiwa ia . ey 3 "Be : 

fs liriend; but still, I think we must not allow a feeling | | not hort time layear or two, he i. it was an 
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ription to interfere with doing our duty, and that dut; a that + flecte y the I te ‘Duties in 1895 

1 and watch the interests of the policyholders of our ; é f busine me t the important 
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Mr John Sanderson remarked that the company held such a 
strong position at present that competition was almost unknown, 
sut a time might come when that would not be the case, and 
hen ample reserves would enable them to meet any difficulty, 
and still hold the field. 

The motion was carried unanimously. 

The retiring directors, Messrs George Kirby, G. W. Osborn, 
John Walker, John Wylie, and D. W. Yates, having been re- 
ele: ted, 

A cordial vote of thanks to the chairman, directors, and 
various officers of the company terminated the proceedings. 


IS 


HOPE BROTHERS, LIMITED, 
[The annual general meeting of the shareholders in Hope 


Brothers, Limited, was held at the Cannon street Hotel, London, 
on the 26th instant, Mr Thomas J. Jackson (the chairman) 


(Mr F. L. Brayne) having read the notice con- 





said: Gentlemen,—lIt is with much pleasure 
again at this, our second, general meeting, and 
i ying to vou, as it is to myself, that so satis- 
factory a balance-sheet has been presented. You have seen 
hat the same dividend is proposed to be paid as last year, and 

larger amount has been carried to reserve. We could, as 
», have paid a dividend of nearly 10 per cent., but 
that, in our opinion, would not have been prudent, as it 





1s 
essential that we should build up a good reserve. Our accounts 
are so fully set out in the statement that I need not detain you 
by reading each line, but will make one or two observations 
On the credit side of the balance-sheet the decrease of the cash 


is in most part accounted for by the reduction in the sum due 
to creditors on open accounts as set out on the debit side of the 
I t The stock, when allowance is made for the re- 
quirements of the new branches, is practically the same as last 
vear. We are fully alive to the advantages attending a small 


and quickly turned stock, and an improvement may be looked 
for in that direction next year. The sum of £3,139 has been 


written off the shop and other fittings during the year under 
view, as against £4,091, which covered a period of eighteen 
I in accounts, and addition out of profits has also 
been made to a sinking fund to stand against the leasehold pro- 
perties. This being a cash business in the best sense of the 
word, you may possibly wish to know what the sundry debtors, 


s 
+ 
= 
as 


f1,750, consist of. The sum is made up of goods sold to the 

several branch managers, and accruing against the commission 
i ¢ 

aii if 


» them yearly, and by the tenants’ rents and lighting 
‘ 
‘ 


crued at the end of our financial year. On the opposite side 


f the balance-sheet you will see that the amount due to sundry 
reditors has decreased, as I have already explained The sum 
ut aside for the redemption of leases has increased. The reserve 
und is steadily increasing Those shareholders who are men 
f business will appreciate the soundness of our principles in 


husbanding our resources, especially in the early years of the 
npany. Whilst on this subject, it may not be out of place 
remind you that our freehold and leasehold properties are a 
aluable asset, and as we have not any debenture stock the whole 
sts are at the disposal of the preference and ordinary share- 
holders. I predicted last year that with the prospect of a speedy 
termination of the war and the number of visitors likely to 
attend the Coronation there would be a general waking up of 
trade, but you will all know that the unfortunate illness of the 
King upset all our calculations in that respect. For many days 
1r premises on the line of route that the procession was to take 
were like so many carpenters’ shops, preparing seats for the 


visitors, and tickets were sold to the amount of about 1.500, 
which amount we returned to the holders, less 10 per cent.. 
which did not quite clear our out-of-pocket expenses. The 


umber, also, of the bank holidays we have had has not been 
ynducive to business. Taking these drawbacks into considera- 
tion, also the depressed condition of trade, the higher taxation 
ai reduction of dividends on gilt-edged securities, the 
iblic has not vet been so great as in 
so we have reason to be thankful 
lat we are in a position to do what we propose. We are not 

nce I last addressed you a branch has been 
pened at Nottingham—this was in December last—and in 








March one in Bristol, and last month, which does not come into 
rf 4 ial vear, another at Bolt Of course, they take time 
develop, but the outlook is distinctly favourable I have 

recently visited our country branches, and find them all in 

p i working condition, and, given seasonable weather, thev will 

wit t doubt render a good account of themselves Certai 

lterat Ss are in prospect at the Manchester branch, which will 
1 to the venience of customers, and save a certain amount 
{ labour, thereby reducing expenses. I take this opportunity of 

i wledging the assistance we have received from the man- 

gers, 1 rs, and staff generally, and do not think that we could 

be better served. The great bulk of the goods we sell is eithe 
iced by ourselves or bought directly from the manufac- 
turers, so that all intermediate profits are saved, thus enabling us 

t upy and maintain the prominent position we do in the 

‘ 1 which it will be our constant endeavour to retair 

S e we have been a company everything has been against us: 

¢ the seasons have got out of their regular courses: so that 

when things are restored to their normal condition we may look 
forward to greater results Personally I am, with my co- 

] tors, a great believer in the future of the company, and you 

have proof of it in our large h Iding, which is nearly all in 

= a . — Briefiv, our pqsition is that we have made 


nore profit, have carried £7,000 to reserve, which 
SS TEES 


TS 








| 





mber 29, 1902. | 


’ > ° : — LL 
now stands at £21,798, and placed a sum of /; , i} 
advertising account. Our stock is all in good ‘ Peters 


om I nd h i 
been taken at or under cost. The premises ar , a 
and we look forward to the future hopefully, neg}. ay 
tunity to ensure success. In conclusio: he Chair r . 








J 1, t ( 
“That the report of the directors and stat t peg 
August 31, 1902, as presented to the meeting, | , 
are hereby received and adopted, and that a ny 
rate of 8 per cent. per annum, less income-tax, for the half.v,.. 
ending August 31st, making, with the interim dj peices 
paid, 7 per cent. for the year, be declared upon al] the ord... > 
shares of the company.” , roa 

Mr T. H. Lowthian (deputy-chairman t 
which was, after a short discussion, unanim: as ' 

The auditors, Messrs James and Edwar h 
appointed, 

A vote of thanks to the chairman, directors 
nated the proceedings. 

FRASER AND CHALMERS, LIMITED 

The annual general meeting of the shareholde: Fr 
Chalmers, Limited, was held on the 24th instant at W 
Iiouse, London, Mr Julius Charles Wernher (the ch 
presiding. : 

The secretary (Mr F. Gurdon Palin) having 
convening the meeting, 

The Chairman said: By comparing our pré 
with the previous one, you will see some in port hang First 
of all, we have redeemed the bulk of our debentures, which have 
come down from £300,000 to £38,goo. I do not think the ott 
figures on the debit side require any comment on my part. \ 
will see that we have written off from the last a t 
premium on the redemption of debentures, £13,055, bring 
ing down the balance by that amount. On the « 
still find the exceptionally large item called stocks of machins 
in course of construction, merchandise, ¢ l g § 
African and West Australian stocks. The rea which [ ¢g 
last year hold good also for this year—namely, that we ha 
been unable to deliver a large proportic n of finished g 
owing to the condition of South Africa, where tra ! 
tions reniain still very unsatisfactory and limited. | I g 
to show a material reduction in this item in our next 
because, as I stated a year ago and may say again, a good 
of this machinery is actually sold, only until we have deliv 
it to our customers we are still responsible, and it must ther 
remain in this account. Cash, of course, has be: liminist 
considerably owing to our paying off £260,000 worth of deb 
tures. Coming now to the prcfit and loss a unt, I think tl 
taking all conditions into consideration, the result is quite sa 
fac tory. Added to the pr fit earned in our own company, t 
year 1s our revenue fri 


ym the America! ncern, the A 
Chalmers Company, in which we 1 an import I 





ference share interest, which, as vot Is ur b 
at an exceedingly low figure. We 1, as us 
very big balance. It was at one time suggested that we s! 


carry part of that to a reserve fund, but there is really not ' 
much in the suggestion; the money is always there, availa 
and as things have been rather unsettled in the last few ye 
we did not consider it advisable to make a change. If we retu! 
entirely to normal conditions, no doubt we will « ler in t 
future the question of a reserve fund. Well, the result of it all, | 
gentlemen, is that we are able to pay a dividend of 10 | 
for the year; 5 per cent. you have already received, nas 
presently have the pleasure to propose to you another dividen¢ 











of 5 per cent., payable on December oth, making 10 per 

for the vear. This vear has at last given us the ble 

peace, and we have every reason to hope that th pacetul | 

development of South Africa will bring us additional and sats | 

factory work, as it has done in the past. We were, throug?) 

this war, placed in a very awkward position, in so far as we! 

virtually only worked for the South African and Austrahan | 

markets, and our biggest client failing us, we had very sude 

to look around for other markets, and I am glad to say that ¥ 

have been fairly successful. Especially have we s 

gaining a good many orders in the home market. This ¢ 

a broader basis for the future, and it also shows an appre S 

of our machinery, which, perhaps not the cheapest in the 2! 

instance, we always hold is the cheapest in the long run, . 

giving best efficiency. The conditions in South Africa are 

rather unfavourable—that is to say, the new orders for insta 

tions of machinery do not come as qui kly as we ild 7 h 

but perhaps it is only natural that it should be so, Decal” 

during the time of the war, as exemplified by our accoun'>, 

immense amount of machinery has accumulated, and beto! 

people venture on any large new orders, they naturally v3 

what is still to a great extent on the coast and in! tha 

all this will equalise itself, and even now we are bette » tow 

we were last year, and I am sure that during the He® "|| 

months we shall come more and more back to the oid ste | 

affairs. In conclusion, the Chairman moved the acopuom 7. | 

the report and accounts. E velad | | 
Mr C. E. Atkinson seconded the motion, whi a cetom: | | 

: Be. : | 


unanimously; and a resolution approving the 
mended was also agreed to. 5 | 

The retiring directors, Mr Robert English and © apie.) 
Hart-Davis, having been re-elected, and the auditors, “"™ 
Deloitte, Dever, Griffiths, and Co., reappointe ; 

A vote of thanks was passed to the officials of t 
both at home and in South Africa. 

A vote of thanks to the chairman and directors h® "| 
services during the past vear terminated the proceeai's 


emeneneal 
» ~ a 
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~LOMAGUNDA DEVELOPMENT COMPANY, LIMITED 
annual general meeting of the shareholders in the 


aad 


t at Winchester House, London, Mr John Seear (th 

















presiding 
» secretary (Mr E. Phillips) having read the notice convenir 
| the meeting, 
| The Chairman stated that the issued capital at June 3oth last wa 
| f20r,250, showing an increase, compared with the figures at t! 
} corresponding date last year, of 8,250 shares, allotted, as far a 
1} 7,00¢ were concerned, in satisfaction of the opti it 
note appended to last year’s balance-sheet. The balance repr 
|| sented shares taken up under options given. The item of f4, 
\! cash received for shares agreed to be allotted was with respect to at 
|| option granted at market price. Then there were the 
|| shares ear marked for allotment to the n s of the 
\| dator of the Lomagunda Reets, Limited, and ited t! 





sideration payable for the acquisition of the whole of the a 
f that company On the other side of the balance-s 
he first item was the properties account, which, e) 


item of expenditure amounting to £444, now showed a total 
fs only. The item of ‘‘shares and debentures in other 
| pa ’ mainly comprised their holdings in the Ayrshire Gol 
and Lomagunda Railway Company, and in the Consolidate 


‘opper Trust, with a balance of sundry stocks and share 
from the Lomagunda Reefs. They stood in t! 





st, #15 








2,4 

{959,443- Having explained other items in the balance-sheet, he 
|| dealt with the profit and los: account, and stated that the L 1 
|| office, with directors’ fees, general expenses, Xc., had t about 
|| £2,000, while the African office expenditure amounted to £1,544. On 
other side premiums on shares amounted to £2,34 1 profit 
he realisation of investments to £38,557—a | figure 
ving regard to the almost stagnant condition of the markets 
i profit on assets taken over from the Lomagunda Reef 
{| amounted to £12,662. There still remained 1n their possessior 
|| other assets acquired from that company. A balance to the 
|| credit of profit and loss amounting to /49,188 was shown as 
|| the result of the year’s transactions, and was carried to th 
|| balance-sheet. After deducting the debit balance brought for 
i; ward, the directors recommended an interim dividend of 20 per 


| cent. on the issued capital to date—namely, £220, 350—a distribu- 





}} tion which was justified, considering the strong position of the 

lic mpany, and having regard to the fact that their profits since June 
nounted approximately to {10,500. He hoped that thi 

|| their first dividend, was the commencement of a regular annual an 

|| increasing return on their capital. An important increase in the 


number of their claims had taken place during the past year. Fr 


the total of 590 claims 85 sold to the African Con 
Trust must be deducted, leaving their present holding at 505 claim 


) 


I 


Iimit 
isiilh 





y 


ning { 200,000— £400,000 being the total share capita 
any—100,000 shares went to the Chartere 
n of the latter’s rights, 62,500 had been appropriate 
to the conversion of the £250,000 debenture issue which | 

been made to provide working capital, and 37,500 shares ha 
n 


i 

| 

i 

| 

| 

} 

| 

} 

] 
i 

| 

| 

some time held in reserve, but at the present moment 

| 

| 

j 

| 

i 


1 
i 


1 Company in con 





| Were all issued. Their vendors’ interest was practically 
tby them. The past year's operations at the mine itself 


, 
lore than 


n confirmed the very high opinion the directors had aly 





one had 


y. 
id not the management had to contend with occasionally 





thatthe railway from Salisbury to the mine was con 


most important drawback would disappear. As to the 
blocked 





out, Mr Jones, the consulting engineer to the Ayrshi 
and onthe western section above the 


. oy Apa 
57 {t level, to 37,600 ton 


| age value of 10°27 dwts. Each 100 ft level would give, it was Port N oO 

|| ©Stimated, 70,000 tons of ore, leaving out of question the 600 ft | anc afterwar 
1] oe 4 forming the central section. It payable ore were f i W t va, x 

jj) She the diamond drill had proved that the reef existed ¢ “h 

jj Portion of the property—the 70,000 tons would be propor-| the gr a: 

: Nately increased. The Ayrshire Company, he was int rmed, isa y able c 
i n the point of shipping a 6o-stamp battery. By |! t 





ime the fourth level was reached 250,000 tons ol 
uid be at hand for crushing, and this, it was estimated, woul 
“ep a 6o-stamp mill going for 24 years,"so*that development woul 


aiWays 





er Trust, Limited, had been formed to acquire certa 
; “ith a capital of £600,000. The important flotation 
Claims were followed soon after by the almost eq 
| “portant sale of other properties of this company toa 
a nation, and they were now left with 505 clain 
ssessing possibilities, which stood in thet 


rt a 


mbi 


ao 


t 

og 
m 
v 





| 

| opre ts It must be a source of satisfaction to everyb dy miner 
|... rican affairs to find that Mr Chamberlain had resolved 
|... & the scenes of the late war, and, with the intimate knowile 





n obtain: os - nelus 
n obtainable from the annexed Colonies In conciusi 
sire 3 ant 


‘man moved the adoption of the report and accounts 








n above the 157 ft level, to 24,500 tons with a value of 7 dwts 


In connection with the absorption of the Lomagunda Reefs 


nad of the property, and more work would donbtless have beer 
' 


. value of 12°4 dwts, making a total of 62,100 tons, having an 





Development Company, Limited, was held on the 2>-th 


39, but their market value at June 30th last was 


ildated ( pper 


ited, the realisable securities, upon which he last year placed 
nservative estimated value of £35,000, had realised, or were 
to realise, £43,000. The company received for the sale 


Mine and Lomagunda Railway Company, Limited. Of the 
ni ot that 





ply of labour, much sickness, and the ravages of the cattle 
cisease, which for a time practically put a stop totransport. Now 


pany, reported that at June 30th last this amounted, onthe eastern 





ha } ©. ° a lidated tric 
be well ahead of crushing. The Consolidated Atrican 


lich } e = . a n the fiscal con- 
ee uld thus be able to obtain, to decide on the fiscal con 


Mr Herbert hich was carried 
| nea: rbert L.*Stokes seconded the motion, which w tee 4 
| Uanim f a dividen 
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SOUTH AFRICAN TERRITORIES, LIMITED 


the country, ang Nha indicated Willa we may 


i 

~ ae ) a “T i ccupied by the Boers 
the had t yo to the 1 yrtt He took steamer from | 
i 

‘ 

' 


a a 


i ng i the sna lers in the South 














ill the 


1und and Windhock, 
four | } : way our ft Keet ransh OD and 

it the mining 
t the three territorie He appears to have ore 


ate, % vill see by this report, which 
: ' 
ai 


ae . ee er 
: $a SS 
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V. V. (GWANDA) SYNDICATE, LIMITED. 


‘he annual general meeting of the shareholders in the 
(Gwan 1da} Syndicate, Limited, was held on the 2sth inst 
Wi ter Hot ] , Sir Edward Leigh Pemb 

) K. the chair pres ng 
| retary Mr \W\ 457 h g re 1 t} y + e conv 
the t Rs : 

The Chait said that the issued capital, /210 

repre ted I ish and est f a total value of £14 
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j i t it £5 00 In Casn 
a t f ht’s notice 1 their investments, which 
consisted of ( 1 stocks and shares in their promising 
sult I a ted for the balance of £80,634 
The Col l st te taken at their market price and the 
shar t st I tI ght I to anticipate a proft 
t vet tual I 1. With regard to the properties still 
t be de . 2 t} ] tne I al -Sheet at a tot il ost 
of fO08.40< ] ti s luded the pr originally 
pal ] r tne all expenditure ( nect with their devel p- 
ment and 3 vi s their proportion of the res 
allotted to the British South Africa Company in ¢ 
f that ; terest B tI col utation 
rel fr the oblig to hand over to that « 
] t nat r I t of tf eratior 
3 at x i+ ] + pr r é VU T 
svn t h g the Ima G y 
I te was a valual asset and lhkel 1€ 
The 1 ed ci l of that my] vas / h 
the s il I i the r ¢ j I 
sold, {2< » in sh and 75 0 full 11 L , a a 
matter of h satisfaction to the directors that the position 
and t f the Ir i ( pa the first of their subsi- 
diz ( ani¢ vel bal uraging That company had 
bee ed 1 thoroughl i ba a larg t lage I 
payab e awaited treat t, and, although crushing was t 
cn é lval i scale, he had doubt that arrange- 
ment i be 1 e for the erection of additional stamps at 
the ul t 1 e d Tt | rd we nly awaiting 
rea ible t | t fi lities and e assurance that an ade- 
qua pply of e lat would t forthcoming, to re- 
( le pment e, at least, of the remaining 
pi ies belonging to the syndicate It was hoped to arrange, 
whe lit more f rable, to t g t the Ka ] 
and Jackal ‘ parate 1 ertaking, iif the directors suc- 
ceeded th the hands 1 be f: to deal with the other 
prope! The vere V inxious to see the Gwi la Railwa 
my as the line would help immensely in the transport of 
machinery I He had no doubt that the British South 
Africa ( W e the wisdor f pushing on th york 
Exte railway f i we what was st wanted in 
Rhod » and recognisi s they did tl trong desire of that 
to he t mining industry, he thought they might rely 
( it that, 1 vithstanding the I bitious railway under- 
taki ~ hich that « | y had 1 hand, they would « leav ir 
to | f with tl ‘ tru f th (wanda line at the 
¢ p ent With favoural conditions pre- 
vail he saw re to doubt that there was a prosperous 
fu for t ing try of the countr In March last 
the | rd expressed a hope that, when the purchase considera- 
ti for the ] ert hich had been f i and which it was 
proj 1 t float |} i | W ld be able t 
leclare a bonus respect « S accruing to the 
S i qT} intent 1 wa is of the directors 
a ) tl ha | d part of their 
programme, tl h t tial return to the 
shar lder I lusi¢ ved the adoption 
of the 1 t ‘ ts 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


-——— RECEIETs.——~,_ — RECEIP1 


Estimate Apl.1, C2, Apl.1,'01, Weel Week — 
for the to to ending | end 
Year | Nov.22, | Nov.23, Nov. 22, | Nov. 23, 


i 902. i901. 1902. 


Balanc Excheque £ z é 
4 i 
Bank of } land 8.080.383 5.320.150 
Bank of I : 486.564 476.768 
8,566,947 5,596,918 


£ 
5,200,000 


700.000 





j ‘ 1290 
, 5 bk UM 


fk 

I 

B : 8.2 0.000 
Land Tax and } se Dats 2,500,000 
Pr 

I 


9,048,00C 
5,116,000 
590,000 





570,000 =< 
8,785,000 77 
8,330,000 160,¢ 
000 2,385,000 130,000 
240,00 255,000 s 


perty a Income Tax 38,600,000: 9,825 


14,800,000 


000 
8,640,000 

ery 5,630,000; 2,495 
Crown Land 475,000 





Shares and Sundry Loans 880,020 579,184 500,082 182 
Miscelleneous 2,000,000 1.250.551, 1,300,841 60,125 
*Revenue 152,185,000, 80,957,535. 73,740,923) 2,499,307 

i ' 


746,000 
1,028,000 
345,000 
190. O0C 
10,000 
110,000 
160,000 





| November 29, 1902. 





ee 
| OTHER RECEIPTS. 
|} Repayment of Advances or 
Bailion, ac. Sn abee odlaexe os 389,058! 
Under Telegr raph Acts, 1892 | 
o 1899 


oe 630,000) 


Under Uganda Railway . m ms . 
Acts, 1 


896 and 1900 


CAM, 

















Acts, 1596 and 1900 ...... ee 160,900 40,000 alee 
Under Naval Work i 
1895 t PE chiar ore mh ain _ 2,718,000! 2,088,000 me 
Unde: Military WwW F 
_18 97 to 1901 ..... on 1,650,000 950.00 
nd Re 
Act, 19 ae 5,000 150,000 
ri Cc 
aan siete ate 1,150,445 464 600 
plemental War 
Acts, 1900 ; ee ° 3,229,381] 
su Consols unde 
n PE ienwienceee es j es | 52,900,000 3 
l tf Consols under | 
‘a mn Act, 902 ......<0 ee | 29,828,183 aa 
Temporary Advances Defi 
_ Ci€Ncy......... keaked ee 6,700,000, 4,000,000 . 
Temporary Advances vays 
and Means neh 
£4,500,000 Tre r ls 
im 1902) ....c- ‘ 9,250,000) 2,000,000 
ae . , nee a 
A MB eee eee eese eres i‘? t L06\4 +6 ~ 
*Reve as above ....... 152,185,000) 80,937,535, 73,740,92 : 
Pay ti t i ul Taxa 
tion A nts 
ist aT aénvavasdsens 133,070 12 ) 
Ee 3,326,767 3,109,49 
Est &e., D 2,643,799, 2,745,414 
OEE SS scuvntioeess 9,604,000; 6,105,598 ).975,44 f 23,000 
Total Revenue. includ-) 
ing payments to Local + 161,789,000\ 87,041,131 79,716,365 3,130,307. 3,299,267 
raxation Acc nts } 
EXPENDITURE AND OTHER ISSUES 
Estim 
for the Total Issues out of t I 
Year et Pa t 
1902-3 
eludi 7 
py Apl. 1, '02,\/Apl. 1. ‘01 \ 
to to ( g 
Nov. 22, | Nov.23 N 2 2 
1902 1901. 19 1901 
i a £ £ £ 2 £ 
nt Charge of Debt) 23,000,000, 16,418,118 13,592,20¢ i 
Interest on War Debt.. 4,400,00 2,906,974, 2,135,4€ os 
ther Consolidated Fund . . 
Ser + * 1,645,000) 1,109,01f ,092,649 ee ee 
Payments to Local Taxa : ae 
tion Accounts..... ‘ 1,155,00¢ 654,215, 652,190 a 
pply Services 146,459,000) 103,346,878 106,964,947, 2 C 30.00 
176.659.00 4.435.199 124.437.455 7 30,00 
OTHER ISSUES. 
For Advances for Bullion, &c. ...... 350.000 250,000 
’ » | ¥ 3 ¢ - ~ - 
. ler = legraph Acts, 1892 to 1899 465,000 611,500 
sndaer 


ganda Railway Acts, 1896 and 
‘ 610,000 ee 
98 000 _ 000 a 
1,350,000) 1,400,000 ee 


s, 1895 to 1901) 929 
Acts, 1897 to 190] 
(New Buildings 


t sete eeeeees Sbakave 5,000 
r Pacific 1 Act, 1901. eeee 882,004 
Deficient y Advances R paid .200,00¢ 


Ways and Means Advances Repaid ..! 1.500,000 


Under Nav al Works ‘A -t 
Under Military Works | 
Ur 1d Registry 


130,000 ee 

464,600 
4,000,000 
5,000,000 





} 136,345,763 138,991,5 
Balances in Exche quer : = 

Bank of Ex glan: 6,809,037 
Bank of Ireland i 


7 
688,661 





619,405 


7,497,678 


141,965,168 146,489,255 


RIPTION. 


TERMS OF SUBS SC 
\.DVANCE. 
T 


PAYABLE IN A 
BY POS 
Quarterly, 10s; Hi ul f-j early, 208; Yearly, 408. 

Colonies and Abr eae £2 48 per annum. 

Ciena and Post-office Orders to he made payable to 
prietors of the cca. 
Copies of the ECONOMIST may alu 

of Messrs Galignant 
gS Quai St Jean Baptiste. 


Che Bankers’ Gazette. 


rays be o 
Paris: 224 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


an. a 
NTS pursuant to the Act 7th and 8th Victoria, cap 32, 
the week ended Wednesday, November 2 


ISSUE DEPARTMENT. 
£ + 
Notes issued ........ 48,968,290 , Government debt. 
Other securities aves 
Gold coin and bullion 
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BANKING DEPARTMENT. 


£ ‘ 
-» 14,553,000 Governmen ' 





I] Rest »» 3,219,749 _ 17.512.457 
.. 12,914,559 3 . 
sits ...... 39,458,623 36 920 
n-days and other . 216158) 
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NATIONAL BANK OF BELGIUM. 


| Nov. 20, , Nov. 13, | Nov. 21, 





1902. 1902. 1991. Last Week Last Year. 

ASSETS. £ £ £ 
Coin and bullion........ 4,639,000 4,579,000 4,672,009 + 60,000 — 35 000 
Other securities ........ 20,445,000 20,215,000, 20,362,009 + 25,000 + 83.000 


LIABILITIES. 
Notes in circulation ..... 24,718,000 24,995000 23.700,00— 277,000 + 1,018.000 
Current accounts ...... 2,484,000 2,005.000 3.491000+ 479,000 — 1,007.000 


BANK OF RUSSIA, 


Nov. 8/21,’ Nov. 1/14, Nov. 8/21, 


1902. 1902. 1901. |Last Week Last Year. 
ASSETS. £ £ £ £ £ 
inn déisbiatactdvechun 67,172,000) 66,691,000) 66,547,000 + 481,000 + 625.000 


Balance abroad ........ 8,912,000 8,843,000 1,712.000 + 69,000 + 7,200,020 
Silverand subsidiarycoin 6,453,000' 6,520,000) 6,033,000— 67,000 + 420,000 
Securities & short loans 29,645,000! 29,328,000 34,136,000+ 315,000 — 4,493,c090 
Other loansand advances 12,588.00; 12,610,000; 15,498,000—-  22000— 910,000 


Securities belonging to 








Bank ..............--, 4% 588,000) 4.554.300) 4,003,000 + 34,000 + 585,000 
Miscellaneous ......... 5,860,000! 5,734,00C) 8,664,000 + 126,00C — 2,404,000 
Balances due by i 

branches & treasuries Ld } 82,000 os $2,000 °° 

: 225,216,000 134,352,000 134,593,090 + 854,000 + 623,000 
ABILITIES. 
Notes in circulation ....} 57,325,000! 57,560,000) 57,099,000 — 535,000 + 226,000 
Capital of the bank 5,507,000, 5,507,000 5,505,000 on - 2,000 


Deposits and current 


BCCOUntS..........+++.) 45,331,090) 45,993,000 39,845,000 — 42,000 + 6,105,000 
Treasury account ; 15,639,990) 15,305,000; 21,523,000 + 334,000 — 5,884,0C0 
Miscellaneous ..... oco-| 8909 020) 5,828,000, 6,620,000+ 171,000— 621,000 


Balances due to branches 


and treasuries ........ 4,795,000 | 3,869,000 4,001,000 + 926,000 + 734,000 


ee ee 








135,216,900! 134,362,000 134.593.000 + 851,000 + 623,000 


IMPERIAL BANK OF GERMANY. 
Nov. 22, ; Nov. 15, ,; Nov. 25, 


1902. 1902. 1901. Last Week Last Year. 
ASSETs. z£ £ £ £ £ 
Coin and bullion ...... 45,545,000) 44,163,000 47,215,000 + 1,382,000 — 1,670 000 


Pee and advances 42,325,00J, 43,282,000 45,205,000 — 957,009 -- 2.880.020 
4IABILITIES, 


Notes in circulation .... 60,907,000, 62,650,00C, 58,959,000 — 1,743,000 + 1,948.c00 
Current accounts ...... 27,305,900! 24,350,000) 32.958 000+ 2.955.000 — 5.653.000 


BANK OF SPAIN, 


| Nov. 22, Nov. 15, , Nov. 23, l ra 
| 1902. 1902. 1901. Last Week Last Year. 

AssETs | £ £ £ £ 
OE i | 14,337,900 14,330,000 14,008,000 + 7,000'+ 329.900 
Silver ........ 19,780,000 19,700,000 17,023,000 + 80,000'+ 2,755 000 


Foreign correspondents! 1,025,000, 949,000’ (537.0004  76,000\+ 483,000 
Loans and discounts... . 41,433,000 41,409,000 54,915.00 T 24,000 —13,482 000 


Spanish 4 % stock ......! 14,770,000) 14,770,000 14,770,000 
Treasury bills, obliga-| 


“*. 
) 


ti m li swesiesbektes 19,020 25,000 23,000 — 6,003— 10,000 
sIABILITIES, | 

Circulation ++++eee++| 65,227,000 65,795,000) 65,281,000 -—- 568,000— 54,00 
Deposits and current 

WADE NINS. 5 oss] 23,963,000) 23,691,900) 27 696.000 + _272.000\— 3.645.9°0 

NETHERLANDS BANK, 
. ~ . NOV. a2, ) Nov. 15,, Nov.23,; ee 
1902. 1902. 1901. Last Week Last Year 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 4,698,009 4,698,000) 5,742,000 on — 1,014,000 
Silver 6,494,000 6.429000) 6028000 + 65,000 + 466 yuu 


mtennies and advances 9,641,000 9,977,000) 9,325000— 336,000 4+ 316,000 
sIABILITIES, 

Notes in circulation ....; 19,421,000 19,984,000} 19,412,000 — 563,000 + 9 000 
Deposits .............| 229000 '223,000| 282.0004  6,000— 3,000 


NEW YORK ASSOCIATED BANKS 


Nov. 22, ; Nov. 15, ; Nov. 25, | 
1902. 1902. 1901. Last Week Last Year. 
ASSETS. z £ z z £ 
Specie .. cater kamen 34,182,000 34,206,000 35,436,000— 24,000;-— 1,254,000 
Legal tenders .. ‘ 13,510,000 13,370,000 14,110,000 + 140,000— 600,000 
Loans and discounts. ... 173,644,000 174,034.000 173,818.300 — 440,000 — 174,000 
LIABILITIES, { 

Circulation ........ 9,068,000 8,920,000 6,394,000 + 148,000:+ 2,674,000 


Net deposits (inc, U.S 


t Government De posits) 175,142,000 175,644,000 186,5 32, —_ 502,300 —11,450,000 
1.8. Government De 


posits ....+| 8,032,000 8,052,000 .. - 20,000 
Reserve(Specie & Notes)| 47,692,000! 47,576,000 49.546,000 +  116,000'— 1,834,000 
Legal reserve .... 43,785,000 43,911,000 46,548,000\—  126,000/— 2.853,000 


Excess of actual reserve, 3,907,000 3,665,000, 2,893,000) + _ 242.000. + 1,009,010 
In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the france, lira, and peseta at 25 per £ 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.— Money has been in good 
demand in connection with the Stock Exchange settlement 
and the approach ot the end of the month. Loans have 
consequently had to be paid at pretty stiff rates, the general 
terms having been 3}-} per cent. for day-to-day and 3} per 
cent. for weekly loans. Discount rates also ruled hard up till 
Thursday, as there was some expectation of an advance in 
the Bank rate. The exports of gold, however, were largely 
ofiset by contractions in the home circulation of notes and 
coin, and it was not found necessary to raise the official 
minimum. It is by no means certain, however, that 
the necessity has been more than postponed. The rate 
for best three months’ bills, which had gone up to 4 per 
cent., has eased off to 3] per cent., though it is stiff at 
that figure. The Bank Return shows that the stock of coin 
and bullion amounted to £32,954,871, or £107,251 less than 
last week. A sum of £560,000 was taken trom the Bank for 
abroad, and there was consequently a decrease of about 


4,453,000 in the home circulation of coin. The note circula- 












| 
| 





“A 


reserve amounted to only £91,776. It now 


£22,398,561, and the proportion of reserve to liabilities 


lower than last week, at 42} per cent. The 
rreasury Bills, less disbursements, has added 


U 


r 





the Public Deposits, and the Private Dep sits show. vs 
increase of £1,225,590. Both of the sums appear to have 
been obtained mostly from the Bank, as the Other S tec 
are {3,482,145 higher than last week. 
The subjoined table shows the rates quoted ft lay to. 
day during the week :— 
Last | on - st 
week,| 5 Mon.! Tu W = 
ones cama encn ae eee ee - | 
o o > , ; 
SE ND neh sie S > ek einen ond once 4 4 4 + 4 4 $ 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 33 344 232 £32 ZRH SH 4 3H8 4 
IIE TOD pei necgusasiecasess 3i4  ESta 3 St 435 34 4 32 
NT OND wokclees wx esss<es 33 Sta 7/5} 332 38 434 3g 
6 months’ do .................. % 33k 8 6S OU UO 

Loans :—Day to day .............. 3 25 3/22 3:3 33h 43; 4 33 4 
DMR tiie Sse oe hele 
Fortnight (at last Settlement) .. 2 % Si 4 4 4 ; 

Deposit allowances :—Banks .... 23 2 \24 24 2 24 24 
Discount houses at call ........ 24 es \2 24 24 24 24 
At notice .......-...-.-..--..-- 2 as ES 23 23 24 
The following is a comparison with previous weeks: 

wo .- | 
ES | Bank Bills. Trade Bills. * 
| #5 | ———_———  -— — 
&= |3 Months. 4 Months.}6 Months.'3 Months. 4 Months. 6 Mon 
$e a —- | ee —_ ——— ' - 
r 15..2h° 8 2p” a aR” le ie Oe 
Aug. 15.. ; | 23 
22../2 24 "|S 3h % 33 SHH! 
29../2h | 2% 2803 | 3B 3) 3 2 Sh | 

Sept. 5..2 2 2ta 3 3eo3E 3 33 Oh OS 

12.24 23) 24 3 3k) + is 33 3 Ook OU 
19..;2 24) 3 3 B) 3g 34 Ro 
26.. 24 3h . 4, 34 34 34 i 3 
Oct. 3..2% 33) 3 4) 34 | 3 | 32 41s 4 3% 
10..\2. 2%) 34 33 3 3 4 4 
17../12 24:38 a 38 5 4) 3 4 4 
24..2 4) 34 35 34 3 3 OC«d4 | 
3l..|3 3 3%; @ 3% 8 Se 3 + 4 
Nov. 7../2 23%) 3} | st 5 4 4\4 
14../2 24] 3% 3 fs Sis 3} 32 3 4/4 
21..123 31/34 2 33 34 3) 4 4} ia 4 
Bom eta ‘ im. *4 se 6 US 
* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 


The silver market is still characterised by its 


metal. The opening price on Saturday was jd_ lower, at| 
224d per ounce. The spot quotation kept at this level on} 
Monday, but a sharp drop in the forward price took place to | 
224;d per ounce. There were declines of jd on both| 


Tuesday and Wednesday, bringing the price dow 
per ounce for spot. A further drop of jd to 


payn 


ED 


a r 


ber 29, 1902 


ee 


weakness, 
and fresh records have been constituted in the price of the | 


n to 21,d 


213d pe 


} 


r 
i 


ounce took place on Thursday. There being no change 


to-day, the closing quotations are 21jjd per ounce for spot, | 


and 21-8-d per ounce for two months’ forward deliv 


dated November 27 :— 
Gold.—Bar gold, fine, 77 
gold coin, 76s 54d per oz; German gold coin, 76s 


76s 54d per oz nominal 


o 


months’ delivery, 21;%d per oz standard; bar silver, 


gold, 22d per oz standard ; bar silver, containing 3 ers 
per oz standard; cake silver, 238d per oz; Mexican 
Quicksilver, {8 15s—3 per cent. discount. 


current financial year :— 





Rs. 
April 1, 1901, to March 31, 1902 ...cccecee 275,895,050 s+ 
April 1, 1902, to November 19, 1902 ...... 127,680,744 ...- 
Week ending November 26 .........+++-- 5,010,000 «e+ 
132,690,744 


Allotments since last Friday :— 


Rs. 
Wednesday...... 2,416,000 in bills on Calcutta.......- 
—  “hnewns 2,438,000 in bills on Bombay.......- 
” awnnea 1,146,000 in bills on Madras .......- : 
~  okepios 249,000 in bills on Bombay......-- 
DUGBAe <ccccdsess 41,000 in bills on Madras .....- 


Next week Rs.6,000,000 will again be offered. 


rat . c ‘ = he B NK Sie 
The foreign movements of gold to and from the Ba 


last week have been as follow :— 
ARRIVALS. £& | WITHDRAWALS. 
Nil. | Tues., Egypt ..-+-+> 
Net efflux ..........-2 80,000 | Wed., S. America... 


80,000 | 
We are informed that Mr Walter Samson Hau 
to be a member of the Stock Exchange. _ 
The African Banking Corporation, Limited, has 


tion was also £15,475 less, so that the net reduction in the | branch at Calvinia. 


77s toad per oz standard; Unit 


Silver. —Bar silver, fine, 2133d per oz standard ; bar silv 


5 grs gold, 224,d per oz standard; bar silver, containin 


The India Council on Wednesday offered for 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.235,250,000, at 1s 4d to 1s 4 1-32d. The followin Spr 
megt gives the result of the sales from the beginning of {2 





ery. 


»q State 
4d per 


n 


; = “ . ‘ 1 a 
nominal; French gold coin, 76s 54d per oz nominal ; Japanese yen, 


containm 


y 1 
’ 


g 1, =i 


dollars, 204 


18,379,611 
8,482,782 
334,274 
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opened 


The tollowing is from Messrs Pixley and Abell’s Circular, | 
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LONDON COURSE OP EXCHANGE. 





| Price Negotiated on 'Char 
On. | Usance. ar 
| November 23. November 27, 





een eat Cheques. 25 124 25 174 25 124 25 178 
chaocucnts 3 months | 25 334 25 383 25 35 25 40 
aa cre hee wee do y a 2 4 25 3 25 40 
Atsight 12 28 12 32 12 228 12 i 
weescsvecccescjommomene bs 12 & 2 4 
Be ere ” 20 64 2 6 20 & 2 68 
arama ieee % 20 64 20 68 2 64 2 68 
t ik Pee a 20 64 2 68 20 6&4 2 € 
Trieste cccccccccses e Mm 1 OOM 24620 4 Ow 
ee ma 25 332 25 38: 2 35 25 40 
Peete te ee ss 24% 25 24% 25 
a ee, ee x» 2443 243% 2443 2435 
H Genoa, Naples, Bc. ......-000.. a 25 474 25 57 25 474 25 57% 
\ Madrid, Barcelona, &c. .....--+| ” 34pm, S4t8 34 34 
Tishon (sudane>denseuare ” 4iz 4li 41, Slew 
Switzerland a dra " 25 45 25 50/25 433 25 483 
The discount quotations current in the chief continental 
| cities are as follows :— 
Bank Open | Bank Open 
Rate. Market. Rate. Market 


» 


Paris ...... 5 May 24, 001 3 { Genoa...... 5 4, 
Berlin...... 4 Oct. 16,02] 3} | Geneva .... 440ct.16, 02) 4 
| Hamburg .. 4 Oct. 16,’02} 3; | St Petersbrg 4§$Mar.15, 02} now 
Frankfort .. 4 Oct. 16 '02} 34 | Madrid .... 4 Sep. ll,’ 

| Amsterdam. 3 June20,'01} 2i Lisbon .... 54Jan. 11, 139) 5 
Brussels... 3 June20,’01) 24 | Stockholm.. 44Jan. 9, '02] 4 
| Vienna .... 3gFeb. 6, 02) 33 Christiana .. 44Feb. 3, 02) 44 
Rome...... 5 Aug. 27, 95] 44 | Copenhagen. 4 Feb. 6, 02] 4 
| Tee oxo . 5 Aug. 27,95) 42 


| Atother centres the latest recorded quotations are :— 


+5 


% > 
New York (call money) 4 to 5 Calcutta, Bank min....... 4 
Ditto (endorsed Bills).. 53 to 6; Bombay, Bank min....... 4 


_FOREIGN RATES oF EXCHANGE ON LONDON. 


— 28 20435 ” Sydney .........— 173 dist#pm 





Madrid i— 2 34°25 * Shanghai.,... — 28 213 e 
Italy . — 27 2515 mA 


The following are the standards for gold points of the 
principal gold exchanges :— 


3 = 





| FRENCH. Marks. GERMAN. Dollars. AMERICAN, 

| mille for us 20.52—5 per mille for us 4.89—5 ver mille for us 
20.43 — Par 4.867 - Par 

| ille agst us ; 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


The | latest exchanges are: 

‘cheque”’ exc h: inge 25t 14c, or 3! per mille against us. 
| & man ae e xchange ots 20m. 46pf, or 13 per mille for us. 
ew York exchange 


3 | per mille for us. 
“Cable transfers” ¢¢*++ $4873, of 24 per mille for 


THE STOCK MARKETS. 
| The se 


withont 


ents in pric es had not been so wide as to upset calculatior 
any serious way. That, however, was not the case in the 
market, where further decline led to anticipations 


panish dropping 2}, Portuguese §, and German Threes 1}, 
furkish groups all lost tractions. South Americans als 
ent down, Brazilians showing most weakness. The 155g 





only i 


maintainec 


st i 
es, while Chilian issues were fairly we ell 


| 
* ‘ower thanon November 11th. Argentines | 
i ' 


| .“'etred issues showing but little change. South psa aterD, 
} “sta-Western, and Chatham Second Preference each pu 
. i 


: ant ints during the fortnight, while Brighton Ordir 1al -y é 
‘A Stocks gained a point each. Canadian Pacific shares 
lade ur 


ip at 1324, as comp: ared with 1334, while Grand Trunk 
had lost only } to 4. Americans showed substantial 
ae 31 CS In most cases, Milwaukees losing 5, Southern Pacific 


* 1 Atchison and Baltimore and Ohio 2} each. On the 
ua nd, New York Central advanced 5, Illinois Centr: ul 3, 
4)... 24ing Common and Second Prefs 14 to2 2 respe ctively. 


PPS Preference stock made up 2} hi ade buumumaaiat 
is Settlement, 








_ Home and Gol lonial 





atest) Rates ntact Fates 
— of Ex- Usance — of } x- Usan 
| change | change. 
Paris ...... Nov.28 25144 Ch’ques s Rio Janerio Nov.26 12d 90 dys st | 
Brussels — 27 25°19 ‘“ Buenos Ayres - 2% 483d (90dysst 
msterdam.— 27; 12134 | Short. Do Pm.on Gold 23 1274 
j= 27 20°46 ” Montevideo.... — l 524d 90 dys st 
— 27 20254 | 3 mos. Bng Sng 


27 | 20°444~| Short. Melbourne .... Oct. 173 dis$pm 60 dys st 


LO tt 


> « 


ienns — 28 2392 ” Adelaide .. = 7} dis¢pm 
St Petersbrg — 27 93-80 3 mos. Catcutta ...... Nov.28 1/4: | tel’g’ph 
New York - 28 4833 60dy at Bombay — 28 4) | tr’nsf'r 


Lisbon — 27, 422, Sight. Hong Kong.....— 28 1/65 transfer 


| 


_ Foreign Government Securities. 


tlement this week in general markets was concluded | 
| without much difficulty, as, although money rates were some- | 


what stiffer, the amount of business was small, and the move- | 





rouble, but there also it appears failures have been | 
avoided. Inthe foreign market prices made up rather lower, | 


, Western of Minas 13, and several others m — Up | « 
j 
Ae 


in Home Rails the leading stocks showed a substantial | 
improvement, North-Western making up at 168, as compared | 


- 105), North-Eastern at 1473, against 1453, and Great 
i Wester: ti . - ' Cawenda of : 1 | 
j ‘*estern at 138, against 136}, and Midland Deferred showed 
| -O Change. Great Northern Preferred Converted rose 3, the 
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Government ‘Securities. 
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the week, as compared with the correspond 
| and the three principal Scotch line 
£10,367, equal to 5°6 per cent. For the cu 
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ri la i Ba ley 43 ° +2 
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I i Brighton, & \ 13 i34 is 
] n, Chathar and i) 194 j ° 
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| London and North- Ws 168 i $ 
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Half, 1902 per Ended N 2 Trafiic Cost = Aggregate Receipts this Half-year Ags 
Annum 73 per Mile ss Tota Miles Of 
- ee Name of Railway. —s per er this Half-year 
an ex ; . “> Ww pb ~ Pa oe ‘ Good 
rk Fixed = ope a eek z issecngers, & ’ is, ¢ 
mx its aa Am ad } Mile = 
d 1902 l , 
£ é i 2 & & £ £\é £ £ £ z £ 4 + ; 
74,6 2 x 2 143,1 l - * . 
18,12 1. ni iM 454 3 607 ] 3 2 34 7 2 7 ] ¢C : 
‘ 2 ni rs § 20 s ‘ i C . 
. . é 1102p 106s 
+ s t 20 
iS $ 3 City ands L 3 394 74 
l 7 2 I hess e 10,¢ ] ‘ 103 7 1 4 150,4 © 
384 36 il Great ¢ ai 1 143 1 7 2 . ; 1 4 ‘ 
? $60 43 Gy Ba 7,24 46,692 $ ; JS 
24,615 739,861 3g 24 Great Nor n $411 111.626 108 84 4 } 4 " 
4 1504,079 64 34 Great W rn 2 4 4 2,54 472 4 2 
12 8, O02 s nil. Halland Barnsley 8,3 14 1 104 . . l 
, 45 54 La re i I 7 4 17 l ] 2 0 2 } 
4 6% 643 C€«id & Nor W 13 66, 2,88 ‘ ] 3,11 
48 1226142 74 4 |L ‘8 1-W 42 4 76,4 49, 1,4 1 4 | 7 : 
44.5 ¢ j 5 Lon. Bb & 8. ¢ 441 $ ¢ 4 5 
i y 4 Lor ri y,&58 4 2, é 6,244 8 2,571 1425 1 2 i4 48,44] 4 2c 0 
6% Mary; i Car l 241 S 1,1 FIN ‘4 
’ 3 t 23 Metro; l 15,816 <4 200, ‘ 
nil, Mets au D 3 2 54 658, 96 6 a 
39 ; 4% nd 354 2 > 451 7 4 43 3,114,447 3 ‘ ; 
1974 4 h-Eas 2 $1 5 14 4} 436,346 2,4 + 2,4 
88,067 202,426 64 i iL 4 9 ; 1574 g 125 2 - 
- . Staff 3 R l 4 5 $11 1,46 > 
2.4 2 4% «64 ‘ 4 ; 19 f i 55 
a 7 ¢ 4s (‘Rhymney 4 70 ¢ 2 2724 : 4 
‘ 4 co 
5 4 > : S.-Eastern & (¢ ‘ hk 4 3 3 7 4 2,17 5 4 +4 Dé 
4 ‘ 4 $ Taff Va $04 4 25 l z 4 14 76, 7 - ~ ° 4 7 ‘ 234 
Scorcu : 
287 44 32 i I 2 4 f Q% 117 409 644,237 744 , 
+ 4 4 4 Glasgow &S W z 7¢ 7 289,954  306,1 
“ > (er th is 2 409 P x - ° 4 43 
Highland 4 4 414, 1 i 47 1 2 l 4 
i } Norta Br 2,9 , 44.7 6 6 44 
’ : [ais : 2 . - ~~ 1 4 74 
4 Belfast and ty Dow i . <¢ o $8 48, ‘ 4 24. 
7 44 Belfast & Nort ‘ ! ; 3,29 é 5 ; oR 2 1 4 82.132 63 148 4a 
4 Dublin, Wick., & Wexf 4 c i9 + »| 228 ‘ 5 
- 4 Great N 7,787 397 1 4 c 2 6 162 237, 23 182 = a z 4 4 
. + Great Sou rn & We r ¥ 14 9 04 8 103 338 7 2 3 4 ¢ 
$ M i Great West ; ] 11,727 ; l 49.4 4 
* From August l, 
nnn 
cue ee aaa aT Se anne 
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= x x 02 ¥ 1902 1901 19 x a ‘ ‘ 
£ £ £ 2 REIGN.—Cor £ £ z A MERICAN.—Con Se . 6 7 
L.iN 2 17 4.66 4 3,333 B.A.& Rosaric N 2 44.664 41,5662, 2,2¢ 45 Cinn. Sonthern sep z 
et 3 454 4 2 7 C.Urug.of MVid 2 4 3 Denv.& Rio Grande Nov.14 wn 
N 2 © 161,800) 3,462,800 3,054 Costa Rica 6 Eri Sey iy 44 
2 s ¥ 672,733. 1,87 East Ar t Liiinois Central Oct iv ‘ 
. 11 é 5 47 Entre Rios Nor 8 Louisvl. & Nashvle. Nov.14 142,174 2 ie $5,472 
2 ? §3 7 42,553 La G » & Car Sep y Missouri, Kansas 1% 880,09) #® ; 1M,o 
2 12,213. 11,4 7 é 44 Leopoldina No .710, New Orleans, N.E. 7. (OS, “a ‘ 
22: 20.14 9 414,976, 407.551 Mexica 300 Norfolk & West 14 Dy, ot en? o 4h w 
Oct : 19 ary 13.3 ~ P 645 213.5 3 Mexican al. Oct 3% North Pacific & P 8 .o + 
a N 1} 10,727, 8,872) 197,447; 170,675 Nitrate Rails.*...N 7,987 Pennsylvania Aug. <, 7 
Ottomar 5,406 Philadelphia & Erie Aug o 441,75 
wuuthern Nov.23) 48,232 §2.53 $41,822 20.64 AMERICAN Philadel & Reading S« em pe 
West 23 1 7 16,091 421,988! 334,184 Ala. Gt. Sthern. Oct. 2) 9.053 584 144,549 Southern Railway | N $ z , ‘ “8 
& Pa 22) 11,008) 3 % 231.016) 2 90 Chic. MIL. &8. P. Se BRE 643 \ 4 2,359,318 Wahas} im 6 


* Two weeks, a Including 





receipts of the Central Argentine Railway. 
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1866 THE ECON OMIST. _ _ [November 29. 1902 i 
pee Aotices and K | 
Closing Prices. Rise Closing Prices. Rise £ ports, 
TRANSVAAL Last To- or Last To- or RAILWAY wales 
Gorp Mixes. Week. day. Fall. s Week. day. Fall. BENGAL CENTRAL.—Half-year ended June 3 th. net eae 
Angelo .....ccccees 7 .. Tée..+ ~s| Deze Levers (Con.) th, net ings, | 
> rece 7 .. 1% ..+ & | New Steyn Estate.. 3y5.. 3yh--+ 2 Rs.259,136, as compared with Rs. 285,629; decrease, Rs.26 ano it 
Aurora West United 1.. 1y..+ & | Nigel Deep ........ Lace cae ect interest on overdrawn capital, Rs. I,3I7, amount for divising, |} 
Bantjes Consolidtd, 1g .. 13 ..+ & | Nourse Deep ...... 5k oo SR oe -. | between Secretary of State and cc ympany, RS.257,82 aa 
PORONER. ...cccc0ce FS Fee  ) Ea 10%,.. 103 ..+ h f S Res b , 2792 y 
Buffelsdoorn Estate 4%.. + };| Rand Mines Deep.. 3}... 34 ..+ 4 | Share, one-fourth, Rs.64,455, brought home at 1s 3 31-324 per |! 
City and Suburban 63 .. 6 + 4 | Rand Victoria...... 35... 3 ..+ %& | TUpEe, yielding £4,288, with balance brought forw ird. f« 8 i} 
ee 2fn.. 22 ..+ ¢:| Rand Victoria East 1g .. 19 ..+ 3 Dividend, S per cent., in addition to guar: ad intere : af } 
Consold. Main Reef lfh.. 28 ..+ ts Robinson Central.. 33 .. 348..+ % 210s for rs half-year, : ome ed es ‘KIDS if 
Croesus (New)...... 1 .. $..—% Do Deep (New).. 4}3.. 5ry..+ 3 . abi-year, Or 5 percent. perannum. Carried for. } 
Crown Reef........ 16} .. 163 .. .. | Roodepoort Central 2%... 23 ..+ : ward, £905. ii 
ae. cannes 59 a ; _— vay eae ase i is 98 : BENGAL AND NORTH-WESTERN.—Half -year ended | ' i} 
Jurban Roodepoort 5; .. + simmer & Jack Eas foes te y 0} de g, ; oe tien 
ee. oe. e iy  qeevene Sie. alle a | Bet earnings of joint undertaking, Rs.3,425,155, as compared with 
A, ee 224 |. 223 |.+ 4 | South Geldenhuis.. 34... 3g ..+ 4 | RS.3,211,245 for corresponding period. The « comy : snare is 
Soteis . oma sness et bs 6 + Rent nee Deep .. 7 a . + : Rs.1,976,470, against Rs.1,914,759, both remitted at 1s 4d. Amount | 
Geldenhuis Estate - ja.-+ iu ‘illage Deep ...... : 4 ..+ avai ilable, ofeer meeting deber . on her char ges . 
Ginsheee .....0.0« 34... 3h ..+ & | Witwatersrand .... 3}3.. 4¢5..+ 3 Dividend t debenture and other « , JII69 } 
Glenceirn Main Bi. 13... 18 ..+ 8 ividend 3 per cent. for half-year ; carried forw ard, £25,899 The |f 
Glynn's Lydenburg 2... 2 .. . poard believe that the adjustments between capital and revenue |} 
Goch Gow) -. hate Sta. 3b 24 ° Lanb, Dramonn, &c, which have been so long under discussion with Government are |t 
Saeete oad oo 62 ele 0 ak baa Expl 4 .. 4..4+ @ | ROWina fair way to settlement, and that it is no longer necessary i} 
PEEOD .. vowednoe vee at pe RE ag - ante Anglo-French Land l@.. 14..+4 to keep a large sum in suspense ; they have therefore transi rred } 
ee ees iis 2 ..+ . nie Coen 3 aah 33 oe ¢ £25,000 from that head to the reserve, thus raising it to 492 | 
einfontein (Yew >** oo ft ms. Go 1eids & +. oot > aie Se ae 
MG ....00-..0 8 4 8 Do 5% Ist Deb...109 .109) 7 INTEROCEANIC OF MEXICO.—The board have decid Ay | 
Tancester ........ os .. SF... «e | Se Beers Del...... 224 .. 228..+ @ | out of the surplus revenue for the year ended June j3oth last | 
—— aoe _— 3 oe 4 -s oe Se Ns videeses 194 at fs | interest at the rate of 24 per {100 stock, less income-tax at 142d || 
anclaagte Estate. . {s+ 5 ..+ th Do 5% Deb. ....107 ..10 as oy “A”? ntnre stock < oe se 
Langlaagte BlockB 1° .. 1h..+ 3 | Do 44%Exp.Debl02 11102 |. 2. | 2 the £. on the 7 per cent. debenture stock of the company. |} 
Luipaard’s Viei.... 1% .. 2¢s..+ yh| Exploration ...... <a. SOUTHERN PUNJAB.——Net t revenue for half-year ended June 3oth, || 
May Consolidated.. 4f%.. 4y5..+ % | Goerz (A.) & Co..... 2¢a.. 3¢5..+ & | £25,864, out of which £4,762 is reserved to meet the claim of the |} 
MeyerandCharlton 5g .. 5g ..— 4 | Henderson’sTrnsvl. 142.. 1tax.. + tm ecretary of State in respect c is share surplus profits. Thi 
Modderfontein .... 9} .. a .-+ §& | Jagersfontein (New) 264 .. 26% ..+ 3 ‘A z I m~, t of he . = ‘et of I pins we ae Ti ; 
Do Extension .. 24§.. 3¢s..4 4 | JohnnebrgCons.In. 3h... 38 ..+ ¢ eaves {21,102, to which is to be added £ $,093 broug rward |} 
ea ee pet Do Estate ...... Re a from the last account; and, after deducting £197, being sundry || 
orth Rendtontein i ie 1 +t une Water ...... lf. lfs-. +. | adjustments in accounts, a balance of £25,597 is available for 
OS aay on gag 313... 3484 f oe ett ie oh oe r dividend. Interim dividend at the rate of 4 per cent. per annum 
Princess Estate .... 13 | -- | OceanaCcC onsolidted. 1g... 148..+ e | Carry forward, £ 0,277- | 
Randfontein ...... Bc Sa ..+ & | RobinsonS.A.Bnkg. 48... 44x..¢+ 3 ‘BANKING COMPANIES. i 
Rietfontein (New).. 2).. 2f5..+ & | 8S. A.Gold Trust .. 74... 78 ..+ 4% aie > ssult of the business |} 
Robinson DeVilliers 10 .. 11 1.4 @ | Transvaal Coal Trst ate” 3tn.. + & fa. cok ier aie tens w ee * bere eee ee ct eae ! 
Do Randfontein.. 1;4.. 18 ..+ ¢) Transvaal Consolid 4}§... 5y4..7 } or ¢ a dank tor the halt-year ended October gee 5902 = 
Roodepoort United 33... 54 ..+ 8 | Trans. Est.& Devt 1)... 18 ..4+ & of profit and loss account, April 30, Ig02, # 34 050: proiits for the | 
oo aa veteeeeeee 26 . z. ..+ & | TransvaalG'ldfields 22 23.-—@ | half-year ending October 31, 1902, after deducting charges of 
Bimmerisiack Pr P 7 ~~ oe pave 3 management, 2 making full provision for all bad and doubtful } 
Transvaal Gold. ee pes RHODESIAN. debts, £178,735 : dividend 5 per cent., payable December 1, 1902, | 
eeoemery OES é. a - .+ ¥B £123,288 ; Silene e of profit ae loss carried forward, £89,527 | 
OR YD sccccccces oe ta..+ 7% = . e 1 by | 
Village Main Reef 8 .. &% ..+ 4 Bechuanaland .... 44 oo L&..+ BANK OF NEW SOUTH WALES Advice has been receis bald | 
SE oo iecgt EE aa os a) MEE cc tits peal telegram that at the half-yearly meeting of proprietors held | 
Wemmer .......... 13} .. 133... .. | British S.A. Chartd. Sta. 34 ..+ gs | November 2ist, at Sydney, a dividend on the capital stock of the | 
West Rand ........ 1g... 1{8..+ gs! Do 5% Mort. Deb.1054 .. 1054... bank was declared at the rate of 10 per cent. per annum for the | 
Wolhuter Gold . 44... 43 ..4+ 4  Chicago-Gaika Ll so Sfp & r : ; , 
Worcester ....... Mn <0 (ae ee | IE ncdasnrcie 1g lya.. + tz half-year, £15,000 is added to the reserve fund, making it 41, 300,000, | 
Globe & Phoenix .. 3% .. 3hx..+ : and a credit balance of £15,278 has been carried forward ae 
Deep LEVELS. eee oth os ROYAL BANK OF SCOTLAND. — The report states thé re |] 
Angelo Deep ...... QH.. 25 ..+ j)| MatabeleGld, Keele 2. 2b 2+ # | balance of rest at October 12, 1901, was £860,596; the net profits | 
Crown. Deep ...... 15 .. 1p ..+ 6 Do Mines..... 1 .. §--—@ | Of the year, after providing for all bad and d ubttul Ht 
Driefontein Deep.. 2 .. 2¢h..+ re RhodesiaGoldfields 1 .. 1 .. .. | amounted to £245.126 -£1,105,724. The midsummer dividend, at jj 
Durban Roodepoort $+ S.--.- | Bo timid. b-. 2e--+'d | the rate of 9 per cent. per annum, free of income-tax, required} 
Geldenhuis atte . 103 .. 11 ..+ $ Rice Hamilton .... 53.. 5g... .. £90,000. It is now proposed to paya . similar divide n ad tc aristmas |} 
oo Deep ........ 44 .. 4% ..+ § | Selukwe Gold...... 2 .. 24..+ 4% | anda bonus of 1 per cent., which together will require / 110,000 | 
umpers Deep .... 43... 4% ..+ § | Tanganyika Cons..13 ..13 .. .. be \ >x penditure om « buildings | 
Beatle? -4:..20+.c., >. 2 el Tee... a eal and there has be oe written off for ¢ xpenditure on anh ee | 
Knight's Central .. 3;.. 3yh..+ 4 | West Nicholson... 1}. 15 ..+ 4 | 45-000, leaving a balance of undivided profits at cr ne 
- _ —_—* ia 4° ” | 
Knight's Deep .... 4 .. 44 ..+ & | Willoughby Cons... 1 .. “ee £900,724. } 
Langlaagte Deep .. 23 3g ..+ 4 | ZambesiaExploring 44... 44-.+ MISCELLANEOUS COMPANIES. : 
WEsT AFRICAN. ARNOLD, PERRETT, AND CO.—The report for the year encea 
ante > g for interest anc |} 
Closing Prices, Rise Closing Prices. Rise September goth states that, after providing = 


Last To- or Last To- 


Week. day. Fall, 
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Week. day. Fall. 





} tion 


provision also being made for depreciation 
there remains to credit of net revenue account {12,008 i vidend 


os preference dividend, 








Aiheabah Concess 4... Dw on Gold Coast Amalgd. 52 .. 53 ste iol of er cent., ylacin 2,000 to a gener ral reserve fu 1. adding | 
Ashanti Consols, 1/-;;pim ..A,;pm.. Gold Fields E.Akim Dos ee f 7 to the sv tin S £2, erve for bad and doubtful tel »bts, and 
Ashanti Goldfields 144 ..15 ..+ 4 | Lond.&W.A.GI1d.Sy. shy. | oe 1,000 & existing Ss > { 
Ashanti Sansu .... 1g .. 1gg..+ gy} Lond-AshantiSynd. 14... 14... .. carrying forward {1,008 ot ane 
British Gold Coast 24... 2¢.. -. | Wassau.....-...... os BE ow os ASHLEY GARDENS PROPERTIES —The net profits for the twelve || 
‘ . + nawind | 
Amer vente aver > Gras W. A. Gold Trust.. §-.- #&-- -+ | months ended September 29th amounted to £12,747. After payins i 
« Oratic > ee e 1e OF inary 
debenture interest, preference dividend, 7 per cent. on the ae 
eee shares and 1s 6d per share bonus, a balance of / 3 remains 
> in same up | 
£ 1,250 of which wiil be carried to reserve fund, bri g sa f 
ae DIVIDEND ANNOUNCEMENTS. to £6,500, and £2,695 carried forward. ee 
a 2 OCEANA CONSOLIDATED COMPANY.—The report for the yeas 
Dividend % per J __ | Corres. | ended June 30th states that the result of the year’s working snows 
Cane 354 ponding lit bal f £107,677, to which must be added / 33.775 |} 
Company. Period. To, = ———-——. S$ | Period | 2 Credit balance OF 4 107,077, » s for distribu: |} 
= 5m last brought forward, making ‘a total of £141,452 available rt 
Interim Final. AS Year. | tion. Out of this sum the directors recommend a_ divider ae 
Anglo-Chilian Nitrate er cent., tax free, for the year ended June 3oth. — al " The i} 
and Railway Pref. i 7s p.s. 78 p.s. £ ~ 7,087, - leaving a “helenos ‘of £6 1,765 to be c arried f a le ‘ich \} 
Broken Hill Water board have decided, * in view of the ‘profits able opportunities wi - | 
ocr te ‘Block and a =e 6d Ps | they antic ipate will shortly present themselves for the € Aone ny be i} 
“Wyndham Gold of fresh capital,” to recommend to the shareholders th oe 'n of If 
Mining .......... “ 64 ps... 6d ps. | authorised to increase the capital to {2,000,000 by the shesage sie 
Secaesoaneiatiamn , . . 8 > 500,000 additional shares of /1 each, to be issued from ti ~ 
seroceanhi« iW vu i nnears 1m OU 
Mexico A Deb.. Year | June WO ; a 1 time as the board may determine. The full report app©a! 
Je hannesburg Consoli- advertising columns : — | 
iacnticaenn ee > - s “° 10 nil PILLSBURY-WASHBURN FLOUR MILLS.—Net profits §)5 0 | 
Jonn Brown an ma » as on 67 ~ i : nterest, 449.9 | 
London and San Fran o ending August 31st, £104,325. less debenture in tren e income | 
cisco Bank Half year Sept. 30 6 bi 6 balance, £54. 495 interest and sinking fund on pretere! eee | 
—— aes aamage - certificates, £14,000; dividend on 8 per cent. prete _ | 
reweries rei. ce ‘eo oe S p.5. 5 5. 
eteceettaain tiie ond Sst =e £40,000 ; carry forward, £405. : — i 
} 1t Lyell Mining ar ; a a f 
Railway at ls p.s ee 4s p.s, POWER GAS CORPORATION. — First balan¢ © oi minary i} 
—— ee Ges . tember 30, 1902, shows net profit, £14,967; written of Pitt 2 2. | 
oon nston. and oe =e Sd p.s. ig 6d p.s. expenses, £2,000. Dividead, ordinary shares, 6 per / - % | 
Tee .. .... Half year) Oct ll deferred shares, rcent., £2,691. Carried forwar os nv os bot 
2 2 . se 4 pe T. The report i | 
Real — Gagan RHODESIA EXPLORATION aND DEVELOPMEN: ae oe. | 
Ol South Africa .. a ie 24 & 2 . " . profit for the | 
Victoria and Queen Gold { 22% e the yous ended June got h states that the ea a uoht f rward, i} 
| Mining ... 2 < 6d ps “4 amounted to £108,987, which, added to £39,741 DFOUS'’ "rhe |) 
\ ee en ee en “" “* 8 8 leaves an amount to the credit of profit and ions of £145.72 t 
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a ane as 
eamiums received on shares issued during the period under revie I 
Faia tn £103, o88. The directors recommend a final dividend of an Apa 
etna for the year ende i June 30th, payable ia cash (less tax 
ss ‘king the t total, dividend for that perk d 40 per cent Tt , : 
‘ - recommend the declaration of an interim dividend of 
a ae t., of which 20 per cent will be ival n ish (less . 
‘as and 25 per cent. by the distributic n of fully-paid /1 shares ‘ 
‘n the Bul: ywayo Market and Offices Company, L 
RU JSSIAN PETROLEUM AND LIQUID FUEL e d r \ , re 
report, made up to September 13th (August 31st o.s.), states that | I me 
oe juction of crude oil for the twelve months, before ded 1 
ng the oil used as fuel, has been 33,183,916 poods, which compart a 
wit] 1,749 poods for the previous year. The amount of net. of | :% 
a s £97,713, and, adding amount brought forward, there 
ble tor appropriation and distribut £178 \ er ; 
end on the ordinary shares at the rate of 15 | cent. per/a 
* yaking 15 per cent. for the year 4 198 carri I r 
WALL PAPER MANUFACTURERS. -The re 7 rt for the vear ended 
August 31st states that the profit is £230, to which has to be 
ided (25,776 brought forward. After pa yment of debenture t ( 
interest and the interim dividend on the preference shares, the prompt . 
mount available for further appropriation is {£192,394 The 1 [ 
e ; propose to pay a dividend at the rate of 8] t pe 
num athe wuinery shares, £30,009 is to be place] to reserve 
und £51,171 carried forward De 
| MINING COMPANIES. Whea 
aw QUEEN.—The report for the year to Aug ! it t 
the | n the year’s working amounted to /¢ 2. From this ha } 
{ to be deducted £4,781, the amount brought forward, leaving a net ' 
i] loss of £1,271. at f 
i} §T. JOHN DEL REY.—The report states that the bullion for the | off \ 
i six months to August 31st re a ] re 37,953 After prov ling for Fl h 
xpenses, development, income-tax, debenture interest, interest Mar 1 ( 4 
new shares, dividend of 6d perskare payable December and 
revenue taken for capital expenditure, there remains to be carried | Sold, 2 . 
lt forw £1,529 ber I jan N N 
CRUSHING RETURNS. it 295 Ig I 
(For last calendar month except where otherwise srated.) oa te-F aan 
| ' 7 } - 
j j Pal Gold Recovered : : 
I a aerial P) I rd 
MINE, | ©. ©. Profit. and 245 Parcs I 
Zs =o (V)} TE ak 7 
(Mill. §6§ Mill. §% |Total; Value. (|? 4 on ea: 
ae a t pul i t i i i 
ij UF OF Pent ( 1 1 } 
ij we £ i : i$ 
f Miiiens Plock «<5. ok csccccs ccs ; . |£1,000 V) 1,00) A- aN A - Uat 
{| British Exploration of Australasia 430} .. $1] T I CT 
Day Dawn Block and Wyndham. . 2,590 1,639,(\ 700 |; = ® 
e United (week ah aekeeeee ee ee ee 232 . 5 
|) Eaglehawk C nsolidated........... 680 291 ‘ W rT ©} 
rraser South Extended ........... 420 ; 127 
Lady Shenton .......... 1,070, 2,4&4 1,08¢ 67C 1,75 | N ‘ 
1; Peal and Berkshire 5 ; ° 45(V) 180 . 
Wueensland MenzieS..........+0+++- 500 44 9x ] 1,016;V) 3,500 ‘ c . 
i ka 5,30 ( ‘ Nov. 22 2 
’ y (Charters Towers 173 140 <\ 470 s a j 
1] December de y ; 6 44 
1] — ~— = — — Sa Ma - 44 6 4 
it o . faye 4 +8 
i} | . 
Che Commercial Cimes. L 
| 22 ; 
i] December 4d 2 2 
| THE OORN TRADE. coer 
Mark Lane, Friday Evening. 2. Nov. 24. ¥ 
_ . ’ i s a “ 
| i Ket has shown no new not feature t g ti rp ary + 63 4 64 ; 
week, the general tone, however, g stea with 
pressure on the part of holders, although, on the other ha lata , 
|} Sayers evinced no disposition to ex¢ eed pressing requir and | $ ie : * 
€ business in the majority of cases (was again toa , 
npass. Only a moderate supply of Eng] ( The { , e ates t 
les t me to hand, of which parcels in good condition form | during t rig 3 a 
jj DUC a all pr portio n, and these are taken at firm prices, but | y8q9-19 
jj Camp lots are still difficult of sale at a low range of values. Foreign 
| riptions opened the week slightly dearer in several cases, a 
{| sequently remained steady, while mo lerate transactior é 
ftected. The general tone of the flour department ruled firm, h 
iN spite of a slow in ey rom consumers, offering with a in | ¥ 218 
1} a0 { reserve, while only moderate supplies ot b lisha : 
{| is are on hand at the moment Buy rs, | r,res 
jj _.--¥ relused to pay any advance required | b Aga g ‘ l ‘ 
1 ons nee, partook of a retail chara ta 
{| “Sere has been nothing fresh to record conce § , 
F neat rgoes, the exc eption, pe ri 1aps | 7 ; " - 
)| ‘3€ part of buyers, and with an almos t bi a T sight 
ee nt! tcases were quite nominal. For the Queen \ ia 
i] 1,730 qrs Californian, arrived, off ast A t t - 
: 6d for the Crocodile. 16,900 qrs ditto, same f nae So ' 89 70K 
i rode Wega. 14,000 qrs h = blue stem and half WW all eee ee , 
i] y,_Passage, 26s rogd, River Plate, 61 Ibs guaranteed Februar 8 OO 
| hipment, and 27s 6d to 29s 6d for Russian cargoes 
| a ember- Dex ember There were sellers of Walla-Walla Avera 
|| PaSsace, at 28s od, and at 30s 3d for blue stem, Septemberclearance. quarter. +. enemas 5 
i} _.» 4 moderate business hen been doing in parcels, and prices i or. , 
1} : Duyers’ favour. No. 1 Northern Spring i, at 
. 4 November-December, 28s 104¢; Decemb january, « 7 2 0 
ne oe ird Manitoba, December, 29s 44d; No. 1 Northern = 
| ~Stuth, November, 29s; and Odessa-Nicolaieit, prompt, 29 7s 





THE ECONOMIST 
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COMPARATIVE AVERAGES OF GRAIN. 
7 


‘ ; . - 7 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Me asure), in the six 
weeks ended November 22, 1902, and for the corresponding week in 


each of the years from rgo1 to 1898 :— 











Quantities Sop. AVERAGE PRICES. 

Wheat. | Sarley. Oats. W heat. | Bar ley. | Oats. 

1902 qrs bsh qrs bsh qrs bsh a a s da Ss ad 
Nov. 22..| 49,7% 2 194,298 4 26939 7 24 11 25 6 17 2 
15..; 51592 7 220,987 0 W,HA7 1 25 0 25 ll 17 3 

8... 49,887 5 199,578 4) 30,748 4 = 3 26 3 17 2 

1..| 54,366 2 117,079 5; 30,541 1 25 0 26 7 17 3 

Oct. 25 56,148 0 143.774 7 28,514 5 24 11 26 4 17 0 
18 66,117 4 113,598 1 29,872 3 25 1 a ae ie 

re oe 185,268 4 20,612 0 7 3 26 10! 18 7 
1900 ....... 17,045 2 182,212 7 17,125 2 i. 25 10 17 0 
1899 ....... 67,308 1 164,362 7 17,047 3 25 8 26 2 16 7 
BESS scocce 87,393 0 227,594 1: 23,855 5 _ 9 28 4 ” s 

THE IRON AND COAL TRADES. 
The iron and steel trades have shown no improvement during 


the past week, business all round sale g very quiet, and prices 
continue on the downward grade. The pig-iron warrant market 
at Glasgow is weaker, and compared with last week, the quota- 
tion shows a further decline of 1s. Sellers, 54s cash and one 
month. Stocks in Connal’s Stores (Friday Glasgow, 26,394 
tons; Middlesbro’, 118,141 tons; hematite, 2,300 tons. 

Our Middlesbro’ correspondent's report, dated 27th inst., is as 
follows :—Pig-iron: There is no improvement to record this week 
The situation is practically unchanged. No. 3 G.M.B 
pig-iron is 49s 6d per ton for prompt delivery, 
hematite mixed numbers can be bought for 56s 6d. 

ments are being made to America. Man ufactured iron and steel: 
Steel ship plates are unchanged at £5 10s, but angles have been 
reduced 2s 6d perton. Steel rails, £5 10s net 
£5 tos; iron ship pl ates, {6 5s; 
ship angles, £6 2s 6d 4 
Prices continue the same as last week, and business is very slow. 
Best Bilbao Rubio iron ore (50 per cent. iron), 15s 6d; Gellivare 
(Swedish) iron ore (60 per cent. iron), ‘‘A’’ grade (hematite), 18s ; 
“*C”' grade (Cleveland), 148; ‘‘E'’ grade (Basic), 13s 9d, c.i.f., 
North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: 
chronicle in connection with the market for finished materials, 
which remains practically unchanged. Prices are weak, but, 
ys they remain without quotable alteration. 

yntinue in good demand, and makers are in a better position 
thon producers in many other branches of the trade, having 
enough work to keep most of their mills in full operation. 

In most parts of the country the coal trade is reported to be 
in a satisfactory condition. The market at New: ont continues 
firm. Several steamers are loading Northumberland coal at 


Large ship- | 


steel ship angles, £5 7s 6d; iron 
iron bars, £6 5s, less 24 per cent. Ironore: 





present for the United States. Prices all round are steadily held 
at the following figures:—Best steams, 11s 3d to 11s 6d; 
seconds, ros to 10s 6d; wumnscreened., as to os 2d; nalls, 


5s gd to 6s; best gas coals, ros. In Lancashire, the present 
quotations are:—Best Wigan Arley, 15s to 15s 6d; seconds 
Arley and Pemberton 4 ft, 13s 6d to 14s; common ie se 
coal, 1os 6d to 11s 6d; steam and forge coal, 8s 3d to 8s 6d, 

to 9s for the best qualities; best slack, 6s 6d to 7s; notin z 
5s 6d to 6s ; common, 4s 3d, 48 6d, and 4s god at the pit. The 
following are some of the quotations in South Wales :—Large, 
best steam coal, 14s 6d to 15s; seconds, 13s od to 14s 3d; drys, 
138 od to 148; small, best, Ss to 8s 3d; hou , best, 16s 6d 
to 17s : 14s gd. 





78; seconds, 15s 6d to 16s; No. 3 Rh 





THE COTTON TRADE. 





LIVERPOOL, November 2 


The cotton market has been quiet thr 
prices are firmer, and quotations of most 
advance. The quotations of American, 
(except Sea Island), African and West 


. descriptions show an 
Brazilian, Peruvian 
ndian descriptions are in 


one-hundredths of a penny, and are for cotton sold ‘‘ new terms,” | 
n neglected. Forwarded | 


i.¢., without discount. Sea Isl: 
this week 100 bales Sea Island. 
demand, but prices have i 
are advanced 6 points of a ‘pe nny per Ib for all grades, 
** middling fair,’ 
In Brazilian a 
raised 6 t 
proved 1 
business has been done, and quotations of rou 
points of a penny, and smooth descriptions 8 points of a penny 
per lb. In East Indian a very limited business has been done. 
Quotations are unchanged. 

“*Futures.""—The market for American has been rather more 
active, and, after various fluctuations in prices, the closing quota- 
tions show an advance of generally 6 to 8 points of a 1d per Ib. 
The closing values of Egyptian are :—Delivery : F.G.F., November, | 
7 14-644; December, 7 4-64d; 


nd has bee 
American has been in moderate 


which is advanced 14 points of a penny per Ib. 


to points of a penny per Ib 


I Egyptian has been in im- 


"¢ 
c 


sh are raised 5 to 10 
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Middlesbro’ 
and East Coast | 


Steel ship plates, | 





—There is little that is new to | 


Steel rails | 


ughout the week, but | 


had a hardening aor and quotations | 
except | 


fair business has been done, and quotations are | 


quest at firm prices. In Peruvian only a moderate | 


January, 7d to 7 1-643d; Feb- } 
eae cept 





(N ovember 


29, 1902, | 





| ruary, 6 G1-64d; March, 6 cele A Had: M 
per lb. a or 
The amount of cotton forwarded this w 
ae exported 12,931 bales. The increa 
| 15,960 bales The sales amount to 42.820 
are on speculation, and 1,480 declared for exp 

' CURRENT PRICES. 





+ & ve 


| = 5 © Same Period 2 
| | |3ig§ g |e 
Descriptions, 386 | | CO RO ’ Ae 
i€i2)8)23 8 § 3388 ghee 
se eal eal el fo | I 
American. }@/ A aiid dialai a a gay 
Sea Isiand........perlb) .. | +. | -. 12 13 20 ll 123 12 | 3: 
| Plorida ditto .......... 2+ 94 105 ‘11 12 | .. | 9% 105 1) | 93° 
Ord G@ OLMMidGMMF LM Mid GM 7 M Mid gi 
| American ......ce.00000) 420, 432 444 454 464 5:10) 44, 444 4 os 
Brazilian. Mid MF Fr |G F Gd Foe M#'\Fr. Gd. yp Pr ge 
| Pernambuco, BO. cocecs| oo | 430, 474 492) .. ) .. 1 48) 4% .. rs 
| GOBER cocccccese © voces] oo | 490, 468 486 .. | .. 1 4e | 4 
| Baraida ...ccccccccccece| ee | 190 468 486; .. | 2, | 44 | 44 5 
| Ric Grande ......cc0000| oo | 4°50) 468 486, .. | .. | 4g | 44 i 
| Maceio .....cccccccccce)| oo | 190 468 486, .. | .. || 44 | 4 
| Maranham ........0..| «+ | 450 468 486 .. 2. |. ! 
Egyptian, ee : ; 
| Brown ........ccsssoee| 470, 488, Gfs 6H Tis Tf 44 | 44 
Le cssosceseeosesess| 26 | os | oe 1 SQ | GE] oe : * . 
| Smyrna, Greek, &c. ....|-- | 53 4 (49 45 ww | 3B) 4 43 4 
West Indies, &c, ' 
| Tahiti Sealsiand ......| ++ | eo | 62/7 | .. | .. || .. | GE i 7!) ) 7 
| Peruvian—Rough......| 02 | «+ | ++ (675,700 7:30; ..)..:7 5 2). 9 
Ditto Mod. Rough....| -- | -- | 5°30 580,640 .. | .. | 5g 64 64 
Ditto Smooth ........) «+ | #40 464 478 488 498, 43,\44 43 53) 53g 
Ditto Sealsland......) -- | -. | 6$ | 73 | 8 | 8 | .. | 6%. 8 8 9 
ALFIORD cocccccoccccccce| oe | oo | 400 418) 4:50 4°85) .. | 34 | 33 445 
| East Indian. \GFr ver Gd. FG FneS’in GF Gd.\Fne yg KF Gd. Pre 
| Gurat—Mac.G'nd Surtee oo | os | so} os | as } co {| so | oo | SSH .. | os 
9 Broach) .. | -- } 439 433, 43.) .. || .. | 533, 4a5) 2. | 542 5 
Bawginned Dharwar. .| 43 it Bat! se las | co St | Sa 4S 
| Bhownuggar ........| 3¢4 St# Sts 42; 44)... | 3x5! 344 4 1 4k 4A 4 
M, Gin’d Bhownuggar 3+4 3is 3515 4¢5 44 .. | See) 3444 4k 
Oomrawuttee, No.1...) 33$, 344. 534. 445) 4a we |) Sey SHAS 4a 445 4: |i 
"9 No.2...) .. | ++ | 594! 333) 455) .. 343, 343) .. | 48 He II 
| M, Gin’d Oomra, No. 1, 333 33] 33} 445 405 .. | Suk Sth 4s 45 4A 
A“ o _ No.3) .. | .- | 38%, 328) 45) 315) 3 434 
| M. Gin’d Khandeiah..) .. | 35} 34) 355...) .. o | Syg! ss 4 
| Bat .ccccccccsecce| oo | oo | SAS: GAR) 393) oe || -. | Sum: SH. | Oe 4 
| MM. GinnedComptah..| 319 .. | 473 .. | we | oe | Sfmi Std +e | 4 4H. 
| BABRIRGES. cccccoscese| 0 | 00 | SHR) oc | ce | ce || oe | SFB) oe +# 
| Boinde ...cccccccccce| oo | oe | 543) SAR 325 | 541 47, 4 
| Machine Gin’d Scinde .. .. .. | 343 3:5 3 » bee fae ce tsa 1S 
Bengal .....cccccccsess, O18 Se. Sxmn Sys 32 | 35 1 35 | Sh | SB 388 4 4% 
Machine GinnedBengal| .. | .. cs Ste S$ 3h). | See, Sth) .. See 44 
adras—Tinnivelly.... 445 435 442 0. | ce | oe || Se 4m oe | 48 OE. 
Wosterm ....| Sta: 2. | 42s) 20 | o- | oe || Sos) Stil o- || Sym: HH. I 
Commilla .........0.00-/No4| 44 | No.1, | 43) .. |) .. |Nod| 44 Nol §% |] 
Coconada, Red sovevees| Fai r3 | oe | co | oe | oo || Pailedtd o. | Fairti,.. || 
| Imports, Exports, puneniatiions &o. i 
1902. 1901. | 
| Bales. Bales, 
Imports from Jan. 1 to Nov. 27.....0-2 2,959,884  .eceoce 3,000,440 
Exports from Jan. 1 to Nov. 27........ 418,545 sc erece 279,731 | 
| Btock, Nov. 27 ........00.eee--+20000. ; 362,630 reserve 4345500 || 
| Consumption from Jan. ito Nov. 27.. 2,988,022 esc. . 2,849,045 | 
| These figures show :— 
Bales. || 
| A decrease of imports compared with the same date last year of...... _ 0,560 
| An increase of actual exports Of .........0-e.eseeereeeeerereceeasenes « 138,810 
| An increase of quantity taken for ‘consumption ME cbindudssnsecanecees 138,980 |) 
Sy DR a or a ceenasbapensetedes stesecesereres e 13124 \ 
| In speculation there is an increase of 12,870 bales. as. ae 
| The imports this week have amounted to 103,636 bales tne | 





| quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 325,000 bales, against 
| bales at the corresponding period last year. 
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| MANCHESTER, November 27. : 
| Cloth has moved slowly all the week for the leading outlets. 15¢ 
| 


offers coming round from India are on a low level, and very |} 
difficult to work. No great weight of business has been ¢ 
either for Bombay or Calcutta. China buyers are for the most 


The continued fall in silver is restri ting 
The Levant and Egypt, as weil as South Ame nee 

| are sending a fair number of orders in goods of a ca Ce. 

| character. Dhooties continue depressed, and several tho +. yn 
| looms are undoubtedly standing in North and North-East Lo 
| cashire. Home trade American yarns have lost grou nd during 
| the week. The production does not seem to be at pa 
Shipping yarns have shown very few changes. Bolton = i. 
are decidedly dearer owing to the state of “the raw ‘mate 
in Liverpool and Alexandria 


(I.) Comparative Statement of the Cotton Trade. 


| part looking on. 
operations. 









Previous Weeks in 1902. 

Price |_— 

*Nov. Price, Price Price Price Priee \ 
27. |*Nov. |*Nov. |*Nov. *Oct ~ 
1902.| 20, 13. | 6& | 3 | & 


— 


} 


e@4isdaisa edisdiesé 


| Raw Cotton—American middling...perIb| 4°54 4°48 448 42° To ja 
_ Ditto, good middling......| 4°64 4°58, 496 FO Foe 4g 
_ Pernambuco, fair ........| 474 464 460 SO° oy ge || 
a Ditto, good fair ........-. 4°92 4°82 oe 9 1 0 Te |] 
Yarns—No. 40 Mule-twist fair..........| 0 Ti 0 Tyh O Tra © o15 0 OY 9 ge 
— No. 30 Water-twist ............ C 8; 08; 08 : ois Big b 
26-in, 66 reed, Printer, 29 yds, 41bs 20z8s}4 5,4 5/4 5 aig 5145 
| 27-in, 72 reed, on”. ‘ she} em 441'44/4 4/4 4 , 
| 39-in, 60 reed, Gol nd Shirtings » wie 3183 I 
37% yards, 8 Ibs 4 0z8.......0......--; 8 1$ 8 14 8 1 777878 Il 
40-in, 66 reed, ditto, ditto,8lbs120zs ...7 7,7 77 9 : 95195 1 
40-in, 72 reed, ditto, ditto, 9lbs5ozs.....9 3,9 3,9 » ’ 
39-in, 44 reed, Red End Long Cloth, 1/6 1:6 2'6 2 i 
36 yards, 91DS.......0.0+.. cate Rie aie * . 
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EC 


a) Compared with Previous Years. 
ee ee z 
Price, Corresponding Week in 
x 
awOV 
oa 
at 
} 1902. | 1901. 1900. 1899. 1898. 18 
sdied@ise dis dis diaa 
= Cotton—Americanr 1iddling...perlb, 454 6 4 O57 0448030 4 
Baw ois co.m00 od middling... 4°64 0 4x2 0 045: 035, 0 
: = Pernambuco, fair ...... «| 4°74 04% 0 04% 0 35 0 
oa vis tto, good enon eonet 4°92 O 44a OF 04 03 0 
os 7 mr ¢ 0 n n 0 ¢ 
s—No. 4 ile-twist, fair ........ 0 4 C6 Os 0 UC 0 
mane No. S. Water-twist er 0 85; 0 Tra 0 Sex 0 Q 0 f 
wine ek Peters 28 yas die oz €5/4 4/411 /3 3 2 103 
7.in, 12 reed, ditto Sibs20zs'4 41:4 2.4 9,4 813 3 7 
| BaTs teed, Gold, End Sharings pate 
a 8 1479:8 f2\1;5 $16 
“a 7717319 317916 BG 
; 40. e 72 reed, ditto, ’ ditto, 9 Ib 8 TY a, “st eet eS y § > 3 4 5 
in, 72 
in, 44 reed, Red End Long Cloth, 
% vards, 9 | bs ececeseresecscesse 6 1 + 4 
American Cotton is now quoted in dec 
THE WOOL TRADE. 
inere L i Gemand ior i Engi 
Yur Br 1 correspondent, writing | I 
2 ae — } 
v | un of th i I i fl 
stun ening vaiues f la na I 
! rs are askin g led but S h 5 
he { 1 crossbreds, however, are from Yd t 
7 | t week, with more business doing. Eng 
- ting some attention, and it is possible f 
:: than a month ago for lustre 
iM what stiffe I I 
ld contracts f furth 
t values, though so far with M 
4. king 1 few mor r 
Ne and Loan and Mercantile Ag ( I 
has re the following telegram ate 
( ~‘* Sales gain fi é they I 
4 in and Continental demand, but t I 
igly. As compared with t} : 
| || pe per cent. higher for greasy super im 
| m 25 per cent. for greasy Comeback, Lincoln, fir 1 
id 45 per cent. for inferior crossbred. 
“eo mb, Son, and Co. write on 2 inst The h 
s of sales of colonial wool for the current 
lay, whe 1 four catal ntaining a fal 
ussortme f 9,692 _bales were ibmit Phy re 
te ce of buy , and, in view of the « 
\ f wool available, it is not surpt 
nimated and, at time rited 
“— the closing prices of las f 
9 560 ( t fii crossbreds, 1 
810 ) per cent m 5 h A 
IN i} ed. are fullv 
7 \ rue », are Tully I ( [ 
i ), OON, al 1 1 ( I ul i 
n | Cata- Tota 
| logued | Thi net 1T 
} 6th Day Fir —* 
\ Series Cata hand 
26th tocues Stock 
Nov.to| hav Avible 
14th Com r 
Th Dec., prised he 190] 19 
vet 1901. Da 
= Bales Bales Bales. Bales. B Bale 
MOSt || Be ji} a - OULD Wales. .... cece 42,844 1,54 16,50 98,835 2 317 
ting 34.031 li€é 9,000! 112,526 12 14 
. 26,596 12,000 331,131 234.1 259 
. , fee |) WY SARIAN . 4... l. ] (x 2 77 16, if 
nee 5935 27C 3,000 83,109' 47 . 
1Sanc 5 388 1.22¢ 6 50K 31515 2 
Lan- 67,323 4.812 00 1,124, 3 
uring 11,431 162 000 210,899, 1 
solic 194.829 } ] i 2i6 
pot Y is a list of the J ( 1 Ce ial W rn 
N ibe stl th 
} year 
j Bale eee ht 
} Date, Number ¢ 
02, | , Bale Pmpt, To Home or ee 
— | kers, No. Dec. Buyers. ——_ 
Price } PA. ce oe . sens, come 2 
Oct. ; . WO. sesccees l 1,10 , 
. & o - +, o> 7 \ 
2. H and Co. ....1 3 1,820 1,090 
ie - and Co. ....1 1,095 1,097 
| at and Co. ..1 10 1.500 2.0 
474 ; Sons ..1 2,300 1 
3 482 Uve EF» cask 2,800 1,20 $ 
4°82 || 1Co...2 l 3,309 2,17 
08 
‘ e || THE LEATHER TRADE. 
» }} 
acca 
8 3 et is stead i 
7 5 t + oF 
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THE PORT OF LONDON. By W. R. Lawson. 


CABLES, oe FABLES. Py J. 
Henniker | es 


SECRET COMMISSIONS. Letter from thé 


Ri ot H n. K 


WHY RAILWAY DIVIDENDS HAVE || 
FALLEN. By W. J. 51 | 
THE AMERICAN INVASION BOGEY. 3 | 
J. E,W | 


MODERN ENTERPRISE IN LIFE |, 


~_ 
PREP oO sO 


RC ERE ene 


ASSURANCE. | 
AUSTRALIAN BANKING VICISSITUDES. {| 
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World of ( ; Education; M ts of the |] ture, | 


OF LONDON. 
MR. ANDREW 
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THE ECONOMIST. 









































1870 
















JUTE.—A 


Decessber sold 28s to 
28s 6d: May, 


? 
20S QQ, al id 


26s gd, and 27s 6d; March, 29s to 28s, and 
30S to 29s 6d, and 29s 14d; and September, 305 gd, 
308 r4d 5 ver cwt. 

Imports and deliveries ot coffee into London from commencement 
of year to 22nd inst., with stock remaining : 
1902, 1901, 
Tons. Tons. 
40,760 .. 42,660 .. 
ama (fe «RTD an 


prices tended 


1299. | t° Trieste, {13 7 
Tons. 
44,500 
15,300 


1900. 
Tons. 
33,540 .. 
15,000 .. 


at {13 11s 3dt 


Imported .......... HEMP 


Delivered, home use 



































Contracts for 1¢ 
week 

COCOA.— At public sale only a moderate supply was offered, con- 
sisting of 1,238 bags colonial and 895 bags foreign. <A better 
demand prevailed, and prices showed more firmness than for some 


'5,000 bags Santos coffee registered during the 
week ¢ 


months, prom 
the mid 
official hi urs 


time past, being rather Cearer in the case of fine Trinidad. 440 
bags Ceylon sold: native, 548 6d low ditto, 52s. 742 bags Trinidad: 


: ; J ) 
fine mark, 68s; good to fine red, ¢ 3s to 66s 6d; rather dark, 62s 4 


to 62s 6d; small, 60s to 61s. 20 bags Dominica: red, 57s 6d to 55s ; 
pale red, 57s. 31 bags Jamaica: red fermented, 58s; pale, 55s 6d. 
342 bags Guayaquil, 145 bags Tenguelscld, 7os. 130 bags Samana, 
few lots sold, 56s percwt. 149 bags Jeremic, 136 Venezuela, and 
123 cans oe in withdrawn. 


£112, with 
pressure to se 
persistent dec 


1e 17,500 packages, for which st 
1 prices inthe majority 
rovement. .A moderate 
alues. 
remains in a generally quiet condition, but 
of values has been steadily upheld. A steamer cargo 
S.<., Febri lary loading, was reported sold at 6s 74d, f.o.b., to 
Japan _ Me al firm, and about 1,000 tons, February-May, 


rong competition pre- 
f cases exhibited a further 
business has been stirring in 





ni at previous \V 
RICE Ma ket 


recent level 


sold, 


s 6d to 78s od per ton, ex ship, London. A cargo Rangoon new 
crop, February-March, steamer, was reported sold, at 6s 9d, to 
Holland, and 6,000 tons Saigon, February-March, also to Hollaad, 
at 5s roé4d, c. f. and i., delivered weight terms 


TAPIOCA quiet, but steady. 1,638 bags flake « 
part sold See apore, at zd to 13d. 100 bag 


bags bullet, 1: 


’ 


‘ffered, and a small 

Ss, without reserve, 
1 1 bags medium, and 165 bags 
bags medium pear!, without 

s seed pearl, 12s 6d to 13s per cwt. 


: . 
ffered, and only 





thdrawn 2 4 
ld, tos; and 747 bag 
SASO. 20 bags « 


reserve, 


afew sold at 12s 9d per 





for pale, small grain. 100 bags flour retired 

ARROWROOT I ls St Vincent, and 238 tins ditto offered 
an vith ira vn 

BLACK PEPPER Only a small business has been proceeding on 
spot 1 prices tended lower in forward positions. Singapore, on | 
spot bas uir, sellers, 6¢,d, with sales in January-March, | 
stea at 535 1 to 5id In auction, 393 bags Singapore, without 
reserve. so] t s§d to 6d per Ib 

_ WHITE PEPPER continued generally firm, with a moderate | 
demand. Singapore, December-January, sold, « Ls per Ib; and 
conn -March also, at od per lb. Only 390 bags Singapore were | 


ee ee ai! eit 4 
tered at publi failed to elicit attention 


CLOVES \ generally tair amount of bi has been stirrin 
zibar, sold, 
3-32d and 44d per Ib. 


isiness 
I tuary-March, Zan 
1 March-May, 43d to 


but rates tende 
jynd. at 
per I} 


ared, at 453 to 48s per « 








A general tone of quietness gi 
out the week, spinners again showing 
current requirements, and although no undue desire existed t 


Dundee, sold, £13 5s; 


-The market for Manila 
and values, 


day active dealings were reg 
zs 6d, and forward, 

firmer Eastern cable news last. Monday, 
November dates fluctuating to {112 15s, and 


Banca sale on Thursday), cash warrants ce 





TEA—The supply of Indian at public sale during the week irregularity, t 
amount » 46,001 package -s, and evidenced brisk biddings. Good | The Dutch sale or 
and fine liquoring grades ruled fully to recent level, while common 
and n ed marked a further fractional advance. Ceylon sales 
















1902. 1901. 1900. 1899. NUTMEGS.—67 packages West India sold: 73's, 15 24- ¢ 
Tons. Tons. Tons. Tons. | 1s 2d; 88's, 1s; 99's, 10d; 109’s and 111's, 84d: 117s. 84. 
Imported cane tenentest Rane 186,380 .. 156,880 157,000 7d per lb. oe 
Delivered ............ 163,470 .. 177,800 .. 157,450 158,760 MACE.—12 packages West India realised rs 5d t er Ib 
Stock ..... bieseesnces BD .. Ces eee 18,030 GINGER in auction ruled quiet. No Jama Ly 
RE I nt ae 116,500 .. 74,480 .. 49,400 .. 48,700 | packages Cochia partly sold: bold limed native, part cut =<, 
Cane, Jaggery, per cwt.. 6/9 .. 7/3 .. 9/6 «. 95 brown rough Calicut, 35s per cwt. 200 bags Japan idraee 
Beet 88 per cent., f.o.b. 7/103 .. 7/33 .- 96 .. 9/0 CINNAMON.—At quarterly public sales on M 
PINNED cccciccsee SS os SO «s BO os OP moderate supply ev idenced a good inqui ry, and and fin 
RUM.— Market remains in a quiet state at late rates worked ruled 1d to 2d up for firsts and seconds, unworked being 
GLUCOSE.—Only a small business has been doing, prices, how- — a: with ee 1d up, seconds ¢ nd thirds ste 
ever, ruling steady. On spot, liquid H, sellers, 13s 6d; climax — as . : ade ee , wire wi _— sold 1s 8d to 1s 9d 
chips, r4s 6d; and white, 14s 3d per cwt good, Is 6d to Is 7d; unworked firsts, 7d to Is; native per lt 
COFFEE.—A bli Tuesday the small supplies bré o FRUIT.—The market for currants remained generally quiet during 
t public sale on Tuesday S PP co the week, prices, however, showing little or no change. Pr 
forward met a generally slow de mand at about late prices 5 | . i E Cae ; 

: cial, 13s 3d to 13s gd ; Amalia, 14s 6d to 16s; Patras, 15s 1 
packages Ceylon partly sold: smalls, 61s 6d; peas, 75s. i | Gulph. 16s to 228: Vosti aie ao OF 1 bee ee 
bags new Granada: medium greenish, 53s 6d; rather small, | Gulph, 16s to 22s; Vostizza, 20s to 28s. Of 600 V aler 
~ parm ‘eo ¢ ¥ ; 6d. "3 bars Costa Rica atte raisins in auction, about two-thirds sold at 1s for ordinary selec 
rownish damagec » FOS NG 00 548 & 333 Dass I to medium quarters, good being barely steady 
sold : bold greenish, 80s; medium colory, rather small, new crop, 3: ss : ; 7 

jy | Ordinary, 38s; medium to good, 39s to 435; fine, 45s to 
578; small, 48s 6d; peas, 61s. 1,000 bags washed Dumont partly | — etnies aentiion pers. il . 
ae . 6s 6d : 560s. Muscateis easier, and only a small proport! 1, W 
sold: A, 408 Gd to. 438 ; B, 38s 6d to 39s; C, 348 6d to 36s x reserve, sold sultanas hade easier for lo: nd med 
eas, 378 to The market for future delivery has been irre- reserve, sold, Suitanas a shade easier for low and medium grad 
I 37 455 Figs steady. Layers, 45s to 56s ; Lacoums, 50s to 63s per cwt 
gular and easier, but with a fair amount of business doing - 


yverned the m 


little or no desire to ex 





downwards. Native first marks, October, cana 
November-December, ditto, 
7s 6d; red, S.C.C. circle quality, dock, Dund 


{12 12s 6d, and top numbers of native first marks, in this posit 


, according to time of balir 
descriptions exhibited a 


o £13 15s, c.f. and i 


under a lack of 





tone sufficient support, moved 
2 -. 26,660 Die ae ; 
Stock si seapallan ie on va oe Taaen 16, 940 buyers’ favour. Fair current, in dock and also near at hand, sold 
ove eeseeeee eeeeee ** ** ’ id ¥- ¢ . > Swrant 
7 ee . —|at £38; ditto, Jan uary-March, {35 to £34 10s; good curren 
i se ee : “ae — January-March, £38; Dact current, ditto, {30 to f29 
Nov. 22. a 24. Nov 25. | Nov. 26. _Nov 27. | Nov 28. November-December, £30; good brown, January- M arch, $31 
10 30 1 10 30} 2 3010 30) 2 3C:10 30; 2 3010 30} 2 30/10 30} 230 | £30. New Zealand ‘lower, and good fair Wellington, December 
a.m. P.M. &.M./ p.m. &m.| p.m. a.m. p.m.) &.M.) p.m.) &.mM.| p.m. January, sold £30 10s to £30; and January-March, /28 rost 
eee eS als hoe on ner ale a 1 Cf. and i. 
sds @a ds ds ais @8 4s ds dis ds dis a js : , ee 
November ...28 028 028 027 928 0127 626 9 ..| . iY ee SHELLAC.—The market exhibited a general tone of quietn 
December ..28 328 328 6\28 028 327 927 027 327 3\27 32 = ; throughout the week, and prices ruled barely steady. Busi 
March 29 329 329 6/29 329 3129 0128 328 328 328 9/28 S$ ne in TN. Dece er and March, at 126s Gambier h 
May 29 929 920 0129 929 929 628 929 028 9129 329 629 6| Was done in TN, December and March, at oe ied Metal 
NN 0 33 330 6130 030 3:30 029 329 329 629 930 0129 9| declined, with sales in November- December and Decern 
September..30 90 9531 0/50 630 930 629 930 030 030 330 630 6} January, at 23s od, c.f. andi., delivered weights 
| | 


QUININE continues in very slow request 
METALS.—Copper was again irregular and lower 





on frequent realisations, despite good buying at interva 

Spot standard settled down last Monday at £50 7s 6d, and three) 
pt, at £ 50 12s 6d, the decline be ng continued unt 

dle of the week, with values fixed in these positions alter 


at £ 49 175 6d and £ a respet tively. ‘ n Thur 
istered in tandar d, on spot 
to {49 I7S 6d Tin, n 
remained 
three 





; ’ "kT sy Janey } ¢ 
rates still declining on Tuesday, but 
ll during the middle of the -_ k (chiet 
line in silver, weakness in the East, andan u 





y {111 4-4 November, and three m onths, to {1 - 
TY 


Thursday resulted insatisfactorily (equa %y 


EACHER’ 


Highland 
Cream 


WHISKY. 


ee tii 


WILLIAM TEACHER 
& SONS, 


SCOTCH WHISKY a: 
BLENDERS and EXPORTERS, 


eee lS» SOW, LONDON, MANCHESTER 


<< 
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THE ECONOMIST. 


oo 17s 6d), and renewed pressure to realise commenced, Eastern } price: 
ets being flat and lower, but covering soon led 

roving to {111, and forward, to £110 
nglish, {11; soft foreign, {10 138 9d, f10 15 sell 


>a rally, with | Fine 


Lead easier 


ers. Spelter TURPE 


dearer Ordinary brands, £20 per ton; special, nominal Iron | On t 
| dull and lower ee ’ \ug 
| OILS. —Linseed, after declining, closes steadier. Spot: pipes. | 22n 
quoted {22 158; barrels, £23; December, {22 January-April, | ending 2 
q 


>»? 


| {21 158 to f 


|| Rape steady. Ordinary brown: on spot, in barrels, {23 10s:| ROSIN 
November-December, £23; May-August, (23. Refined spot, | wharf, and 
fox. Ravison: naked, spot, {21 5s; December-Febru ary, / 21. PETROLE 
‘otton steady, with a fair demand. Crude {20 12s 6d hd t 


uk 





{ 
November-April, £20 5s 


ve 


id 


ipril, {20 7s 6d. Cocoanut: Ceylon, on the spot, 
i ted £30, and for shipment prices are weaker 
(27 10s; November-December, {£26 15s; 
tos, c.i.f. Cochin, spot, quoted, £35 10s; 





TALLOW. 








LONDON, Farivar 
ABBOWKOUT-peribs da 
8. Vincentcom.tofn 0 8 


DUAR, .... 2.0000 


OW 


Watal...... sovece 
0000A—duty Idp. Ib 
Triridad, mid to fine, . 





0 

Ceylon, mid to fine... 68 
Guayaquil Ariba .... 68 
FEE webtiwaeeanciee 8 
|| OOFFEE—dnty lid per 
Oeylon,am.&low mid. 40 
Kidding to fine .. &8 


SEE asieadseee 0 0 
Rast india .......... 45 0 19 
Do good to fine.... $8 1 


Mocha, long berry .. £7 
Do, short berry .. 6) 
Jamea.,low tofn. ord. 35 
Low mid to fine .. 48 
Rica sm to f or 40 
Low mid to mid .. 56 
Good mid to fine.. 73 
Central American .. 30 
Low mid to fine .. 42 
Foxy descriptions 34 
WOK coccs cane 5% 


~ 
~ 
Ss 
“coo oOo POCO MMOCOOOCCCSOGCOCAA0CcoO coooceoocea 


x 
Dogdordtolow md 37 
Do mid to fine .... 5 

___ er 0 


QoQ BOOCOCSSCCCCOCCOCCeOCScC 27 oo 72 ee0o 
ow i 
wo a 


Q 


ayrge quay terma 


2cCooeoO oO Oo 


of, 


Acid, citric... .perlb 0 li 
BE idinccwusa - 02 
Oxalic, net........ 0 $2 
Tartaric, English. . 9 134 1 
eo 0 1f% 1 


Mom,|mp£5/10; ££/12 6, arm 





+* Ammonia, carb. pib 0 38 0 
h.£23 0 32 
sesesee ALD/IL/3 00 
lump, pton£24 9 9 
Powder... .percwt 13 0 0 
hes, pot, percw* .27 0 @ 
Pearl do de ...41 0 0 
Bleachingpowdr pct 615 0 
orax Engl. ref.cwt. 13/0 16 
Cream tartar, Crysti. 75 0 
powder hptibcianan a 78, 
ae soe DOrlb 3 O04 0 
e........ per og, 0 6 
Potash, bichrunt prib 0 3 0 ; 
blorate ..... 03 0 
asiate.......... 0 F3 0 
Sclpbate <per'ton 0/ As 0 
rAcetcs .. perib 0 @ 0 
bag e Bmoniac preowt 42/0/9 42/0 
da Bicarb., per ton £7/5/0 0 
Crystals,ex shipptr £3/2/6 3 
Sima ......... - £5/15/0 6/5 
we tang 10/10/0 9/0 
Plead white, cwt£52 6 0 
Rec ce 06 @ 


phate Quinine— 


Owards and Song 











1 10 
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eo Sf OCOoCcCoOoCKoOa 


OS eOOWo 
o- pa 


a 
& 


Boone 


May-August, £21 10s 
December, {21 10s; January-April, £20 10s; 


Refined spot, {22 to f 
make and package. Hull: spot, naked, 


to {28 5s, c.i.f., as to position 


| DRUGS —{Con.} 
| Opiu 


| MD wccccccccccces 


fnabrb.,China,irwoga U 

| Senna ei 

| DYE STUFFS, &c.— 
Galls, China, per cwt 

| Safflower, Bengal... 

| Turmeric, Bengal .. 

| BROATOS...... o0c0ce a 


| DYEWOODs— 


JUTE, Native firsts, 
for shipment..... 
Coir Yarn, gd. to fine 
Common to fair . 


HIDES,Ox&Cowp.|b 
sel 


ME Sac enncasee 
ir 





| Cutch, ord. to fine.. 


mensil, ....... per ton 
| Fustic, Jamaica .... 
ae 
Lima Wood ..... 
Logwood,Campeachy 6 
onduraa ....... 
Jamaica ......... 


pan 
ELEPHANTS TEETH—pe 
oft S0lb & upwards 52 








Hull: 


and 


At public sales on Wednesday 1,168 casks were sub- 


Commerct 


The prices in the following list are revised on Frid 


“a 


@en 
ea 


; 
wes 
Asoo So@e 202020800 -on 


- 
CUA SNOMMm 


1 


FLAX —New crop @ 
per ton, c.1.f 
MEM, scceceiccecs 20 
Peraan D.......0000 27 
Petra Bijtsky ........ 2: 
| FRUIT—~New— 
| Currants ....duty 2s 8 
MAMBHAR ccccsesc. 14 
Patras ....per cwt 15 
| Vostigza ......... 20 
Gulf SOeeeossecervee 16 
Provincial ....... 13 
Figs, Trky, Layers... 45 
ED ik dcurecas 0 
Raisins, dty. 7s per cwt— 
| Valencia, ord. .... 38 
lected, medium 
ae 79 
Muscatel......... §2 
cei xon aucun 52 
| Sultanas, new .... 34 
Oranges, Val selected 18 
! 4. Ordinary .... 7 
Lisbn.&8.U bes,ach 6 
Rae oc 
Lemons, Palrmo, p.cs 6 
| Naples........p.ca. 0 
Messin., selected... 14 
Malaga, cases a 
Nats—Breelon oP 25 
GUTTA - PERCHA, 
SUES sacovese a 
HEMP—Per ton £ 
|8. Petersbg., clean .. 25 
Manila fr, curnt cf& 4! 
New Zealand ditto 32 


1 
25 
10 


F SECCOCOSMBOOGOOOOCs 


so ¢ 
an) 


PY) 


¢ 


Sroonn, 


awn 
oe 


43/1 


per og vial Dry—B. A...... ee 
In ulk — ipa : : : : Gaye ter aeeee . 
an, Mnf a 2 ngapore ..... 
Do 2nd hand —_ C ni : : China ...... 
Sulphate Oopper’ pot 16 18/317, ls Columbian..... 
Line, cut een 16 00 0 0 Zanzibar ....... 
Sulphur Flour | ""*"* $4 8a} East India ..... 
yD? Roll ba ae 2 6 Drysaltd Mauritius 
perm a,Chineseplbz 0 21 adagascar . 
CHINEAL, C 5h 8 7% | DE Vcetceens 
UTTON— om 7 Bu ffaloes—- 
Good West'n, cit 9 84a Singapore, &c.. 
— e ‘S| HOPS, Eng.,new,cwt:3) 
fave eee O18 8 | OT aiER in” 
Aloe, Fine ELL p ct 20 @ 62 ¢ | Para,fine ......... 
loved Pent, t? fine 39 0 47 6 /INDIGO—per Ib — 
Belews poeta, star £7 €€ 0 | Bengal, mid to fine 
sarin per ib : 3 5 6 ald." 58. Viclet 
R, Gallen, °°°** v 2 w to gd.ordinry. 
RI be. reed’ de . 8 : 8 | Medien, Velore...... 
do ; J DE vncacccures i 
Comphor, cries a - 34 0 6);/ Kurpah, good mid.- 
Oar cir H2 6 0 8 | LEATH SR i 
Mamoms (Ceyi, ““ s ° ; per 
Canthariin © oe ik 0 3 9! English butts..... 
Gato, ne mda 3 a 26) Foreign do ..... 
@ Benjmn Sun ¢ @ 53> Dressing Hides... 
ott Derewt 3 . . East India Kips . 
Jibanom, drar,’* 2/8 34/0/0 | Australian sides . 
Kowrie roy 7h be = 0 50 0} METALS—B. Copper 
Deeacavnhs fi» eee o 49 0 Eng. Tough p. ton 
we? cc eS : 6 t selecteu..... 
i One Tonquin, p "* 9 or: ; Reape 
ts ....perty $25 73 Standard &G.M.B 
ee dase 8 ab Ree oe 
sso | Wath Portes.” 


6/5/23 


3 55, accor ling g i] r 
$s; December INSEE 





os 


Times. 


~ 
ouUqs 


te ee 
Onn 
pe 
— © 
omicornoSoa 
2 OF OOOMS59OCOs OCOCCCSCe a2onom 


uo 


oo 
a o oa 

No ’F 2 DOO 
oOo Q 


® @ 
wm 


~ 
Quo 


oQoeo 
Lin w 


Nu~ wu 


SNe 


Dy AAD ~ Re 


OOnoCcooaa 


ow @n 


ge 20E0°9OOeO0a 


2 
2 


bons 
rrenwn 


HEIOOCO 
OMe 


~~ On 


~» 


UDRnCKHOMWe- 


to 


SEOVEOCSOO0O0O 


a 


OQoOooeog 


~ 


Sm co 


OOooe2e om 
CCoa a 


os 
On 
~~ 


ar 
PAO, OO 
‘ee ~ 


<~ 


Sso° 
ooo 


D2 @ Lom 


OrMnranaan 


2 ieee 


AD Oe OOD & Cr en 
~ 
= m0 


NIKKO AO K HO 


me 


a 
» 


Ou 
4a 2a BGS BSOOr OOSB@OOSZCO2o 
eo 


ee 
~ 
~ 


OMe Omit 
NPM SG c 
—wroe oo 


2eoQoor 


~ 
re Qoowe 


OR eee oe 


~ 

Qnoa 
aes 
nk 


ne 


naked, spot, f22:;to | 
May-August, {20 <s. | last 


S sCarce, and | better ¢ 
ut, seliers, at er-Dece 
. 

ler {o Va 4 
~ ates 
aa { > ° 
. 
.¥ 
nbe 











[ron, per ton— 2e4as 


Staffordshire Bars 
f.0.b. Liverpool... 6 § 6 
Bheeta ‘ 


€ 
« 
oe 


Hoops ni “we Ge. 
Nail rods ,, voce FO FP 
ils steel, f.0.b. 
Welsh Ports .... 5/7'6 
Do Mdlsbro f.0.b -- 510 






Cleveland 
Hematite... |"° 
Lead—Eng.,pig p.ton 11 
Foreign soft...... 30 
Quicksilver pr. bottle 8 
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sity Do do... ainsi 41,990,009 DoSth. West. Div. 351925 91 | 6,693,200; DoCon.Sk. Fd. Mt. 6 0: 
. 18 |11'293,000 o s.Jun. Mid. 35 192 00.00 ) 2 
Ne Seine 34 & Komeon i 133 48 |25'Fc0'000 Do Pitts LakeEric $11 <0 | ga 000|2 pe oes oat Mie 
B24 To B Annuiti An 9/11) 22 2¢ |#1499000)\Gan. Bthrn., ist Mt. 5 1% 1,400,000 Phil. & Read. Gen. 
Lee South Indian Gea’. 7°" 1) 26 28 137,599,000 Cen. of N.J.,Gn.Mt. § 19. 137 42 | Conad. Mortgage 1911\117 22 
800,000 esses 44/136 $3 [58'036'500/Gent. Pac. ist Mrt.4 1949102 4/ 5 590 ooo\g¢. Paul, Minn., and 
lina sib hn. ah. tus ¢ sar. ge L1E 19 125 (858,000 Chesapeake & Ohio | ; Mani. Mtg. Seri p4 1900104 6 
Liss 15 ab ipasenatage 7 103 ? a ist Mortgage ..5 1939 119 25 6%¢.400'8.& N. Ala. Bds Gas. 6 '1903'100 2 
me gbe Bt Bone nrnce as of SESS 92 GR GeaP Bab Io * Currency. 
| 0 b aa a ee eee **« Vv « * . 1) ) , a ie »] 
Fon Be Punjab La 108 6 |+2607000 Chic Burl. & Quincy _Poumes Rarware 
can Sa 8 Sta: Stock. - 4 ee j . Bonds . > oJ 27 107 12 Present Z| y ail 
ba 40 Mo om : j*1,600,000 Chic. Mil. & St. Paul lee on | Amount jame. Closng 
my woe, Be et aes 5.60.03 a iste 115 20 op No | — 

P est of Ind ry " Do Hastings an 4 = - = 
nn De te . : hos , 3 ee Dakota lst Mort 7 1910 & . on ae 
~~ BeiTi8g Pos - 6 '105 9 | 4 560.990, Dodhic.&L.8 1st 5 tet) 1 is 2 50 Alagoss, L.. S oF $e 

I9SRSdIONS. 25,340,000, Do Chic. &P. lst M 6 (1921 120 24 0 100 Do Doa.rd 27 99 
Lap Fy, — } 2,500,000) Do Wisconsin and ) 190 Antofagas (Cbii: 1) 8 Boi vss 102 
Atlant! hk es r A. . 
quutic & Nth. Westn. Minn. lst Mort. 6 ‘1921 116 7 Do De 10 

Ry ext lst Mt. Bonds 6 (120 23 | 4,748,000 Do Termal. Mort. 5 1916 120 1 Argntne. G. Wi L Sth 
bx Do > & Hurongélo h.6/2) 132144 (25 $76,000 Do Gen. Mt. “ A’ ¢ 1989115 27 ae cae fee ieeck ....me 4 
tc t Mt. Perp. Bas, 64/137 41 |16,565,000.Chi>. 8t Lou. &N.O. & |1951 125 20 100 Do 4%, Deb. Stock .... 02 4 

; 4~ n¢ & 1900 bo 2na Deb Stocg. SS 6/ 
ie alee onde, 2nd Mort. 64/137 41 152,386, 000 Gnie BL & Pa. | , Sa ' 3 
a7, & Bhmonton lst Gen. Py ac. @ /1983 1U6 25 ee anne a 
M000\Canadine x nes | e | ; ‘ 
Sn Canad rthern ””” | Be ee Dives @ [1939 101 $ Bilbe R.& Cent. BL,L 6 4 
nad Sky J r 3160 L Bolivar 5 4 Pr - & 
KD ian Pac. #100 Sua 31121 32 (14,634,006, Do nae ceeere & 119931 Brasil Greet Boat tera iva 























"316,200 19 


“nr 





+ 590 
a) /29, 


22,454 





44,597 


681,006 100 i ae 3 98 
1,230,479 100, DoS % @nd Deb. Stk., 

"Th. Wilb-dnusdeecsse ree 
3,188,920 190) Ott a0 of Anatolia 


2,252,100 
4,420,635 
265,000 





66,005 10, Do Preference......../ 5 14 
898,029. 2 i ie Ue. adn e aiddeeal Gee 
726,555 2) Do Bm rT bu 
1,814,877 100 Royal race rican ist 
Mort onda, § % 77 & 
163,006 100 Saiv ja t Prior Lie n Deb 
‘ & i 
659,100 16 Do M wet. Det m6 % 9 51 
3,000,000 190 San Pas jo (Braa.) Le. 162 64 
750,000 100 iI % Debentare Otk!lla 34 
7,378 & it urian 3 6 
3,156,466 20 3 ig. Red. 3 % 12 12 
0,56 2 OD Series X}5%..| 12 125 
ae 2 3. Ital Obdtig. iS U3 
30,000 20.5. Brasil Ba io 8aiT% 8h! 19 it 
1,001,865 100 Do6 % Deb. Stz. .. & 87 
333,832 10 Swedish C ent. L.. Deb. Ma i «6S 
100,007 6 Taltal, L., Ordimary . ‘4 a 
1,346,50% 160! Cuited of the Havana 
irred. Deb. Stock 6 798 100 
2 ay West Flanders..........; 719 | 
‘0 16 Dob) % Preference... ui 





£03 100 Mower 


| 
j 
69,459 140 
596 J A&B % o& 
6,000 | La Guaire & Uaracas.... eit os” 
sW 100! Do& % Debenture Stk! ¥) 
4,510 20 Lemb,-Caern. Jassy,g. 8%| 224 34 
sci,f 10 Leopoldina, Shares. ... Sy 6 
17,75) 8k Do Deb. Stock, 4 %....| 88@ 9 
1 OTT 





RAILWAYS 
28icn Rattwats—Ooa. 











= Name Oloang 
= | Prices. 
B menesnamap 
5. Ayres Ge. B hy 1125 o 
4 ~ ¥ i160 32 
e ae | 
) 22 
> 79 72 
ko 4 ’ Stock 2 
4 i , 9% 
a A & R i. Stk; 6? 8 
~ k 246 28 
7% Pref. Shares | 16 17 
Prf. St 1150 62 
4 Stock si0@ 4 
wb. Stk ist 2 
* ? 
a Avres & Vai Traosdp 
Riy., L., 7 & Pref es 
3. Ayres Western, ord 12 15 
Do 6% Pref iz, @ 
. Do4% Deb. 8 Os 6 
AA) Campos and Usaraugoia j 
god., 54 | 64 66 | 
nt. Uruguay Bast Ex) $3 7 | 
Do & % Deh. Stock ..../105 7 | 
ent. Uruguay N. Ext..| % 9] 
Do § % Deb. Stock .. a2 
Do Uragy of M. Vide 
Limi $ 63 
p Do Per. 46% D are 24 27 
y j I 773 
, 2 Deb, Stox y 
i.d Eu, L., Ord 
v Debs 01 
loba and Rosaric Pf| 20 22 
Do 4% st Deb. Stoce 72 77 
Do 6 % 2nd do 63 66 
rdoba Cent. {L.}, Pref) 77 79 
DoS % Deb............) 108 1 
l ‘9 4% Deb. Cent. N. ec! 72 78% 
4 Do Income Deb, Btock| 27 29 
sta Rica .. OR 
’o lat Mort Deha., 69 m4 6 


L.. 7 %..| 16lTs 
ire Stk/s' 
Do 6% Exten. Deb. Stk)\(3 & 
weantic of Mexico, 


of Brazil, 


Deo6 % Debent 


20 Lima, Limited ees 
uM 7% Cam. Pref ls 2 
I> Ist Mor "100 2 
D 
Prior Lien, 4% .. 

j Deo ro 
uk Meais , Limited .... 
190; Do ist Preference 8 % 
19 oe a 6% 
100} D Y, Perp 
Me x ai. 
lo Midiand Ur 
0 D. Det 
Mogyana (Brasil) Deb. ‘a 
nds, 5%... .., 1083 
»w-Jaroslaw gtd. 6% 
dau-Ry binsk 


nail 

oo to nS 
Pie 
$e 


BSu 


“Deb. Gtx 225 
Ord. Stk o% wv 

rugusy (L.) . 6 
benture Btock . ’ 


oo 


wn 


1 


aw 


a 
¢ 

< 
wu 


i : Wiz 
Gu ar. 4 ‘ 
20 Nam ur & Liege } 
rtd if. p. an. > Belgian 
+ g.6 pref. } Gorme. 
Natal aa yva Orus Prf 
10. Nitrate Railways, Lim.. 
p Do Pret ferred Oon.....| 5% 6 
Do Deferred Oon.... s&s 
%| Dolat Mort. Bonds, §% 100 3 
. N -E.of Urug aay, L., Ord 
VOtA 
N.-W.of U ruguay, L..6% 
lat Pref., &e. .. 18 
Do 5% 2ud Preference: § 
De 6% Deb. Stock, &c.| 5 
5\ Northern of France, 3 %| 14 1 
ON fs A. Repu b.Gta. 47) 80 
6 Nort 


By the 


hern of Spain,' 
Pri ority, 3 A 


20. Ottoman (Smyr. to Aidin) 


Do 4 Z% lat Deb. Stk., 


Bed. 6%. 

9 man, Sunyrna, “and 
LaszabaBiy and Ext. Ly 
2 Pari s Lyons and Med. (F. 

Ancienne)3% 

1% Pireeas, Athens, &c. ist 


100 


Mort. 44 % .... 
100 Porto Jey &<. Deb. 8t 
19 ihio ¢ » SB. Paulo......| % 5 
o| Do 62 Deb Stock . 128 3) 
) Roya dardinian hereone 





2. Western . a) 


Bed. 3 13 38 


ose 


oo 
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RAILWAYS. 


Fonsies RalLwave—Con 


936,300 100! Watn. of Buenos Ayres, 


onds 6 % 
1,000,000 190! Do Mort. 
410,958 20 Zafra & Huelva Bas. 35 % 





i 
| 
| 


Present 
Amount 


| Last Ann) | 


ne \ Dividend 


| 





=z 
4 


nm 


a 


* Anglo-Anstrian.. 
6 Anglo-Califor., 
Angio-Egyptn., 
6} | Angio-roret 

| 12 (Bank of Af ca, L. 183 
| 1¢4'Bk. of Austri’asia, 40 
6 \B.of B.N Amer ce = 
| 12 {Bank of Egypt 
6 | Bk. of 7 


B. of N. Sealand 
Guar. Stock..| 8tk\100 °S10 

34 Bk. of Roumania’ 
6 Bank ofTarapaca 
and Argentina! 10 

7 (R. . In ster. de Paris 20 


B38 


rx 
oF 


> 
Mow 


BANS 


Qr 

PSs 

lo +> 
‘ 


8 | prit. ofB. ‘Amecien 


18 \Cap. : Counties | 
000 10 \Chartd. of India, 


6 oe Bk.of Low., 
0m 70/p s)Hon Kn &Shan 


7/pe lonpert. of Persia 
[International Bk 


6% 5 lIonian, Limited 
187 Lloyds Bank, L.. 
4 |Lon.& Braziln. L 
22 L«n.& County, L 
74 Lon. & Hanseatic 
18 |Lon. & Prov. L.. 
20 |'Lon.& R. Place, L) 
6 |Lon48an FranL 
16 Lon. & 8.-Wat., L 
154 Lon. & West. 
1C | Lon. Bk. of | 
&8. Ameatien. L 10 | 
18} Lon. City & Mid.) 60 
2 Lon. Jnt. Stk., 
5 |Merchant, Ltd. 


0 eatin, pt ge I 


28 


S8888588e 


gBesees 


4 
Bess 8:3 


iz 
8388 


< 


™ 


sito $100 aS. a 
BE 44 


sz 


Nat. of N. Zea., L 
© (Bettona! “ mie 


ae 


2ks 
38 


~ Do 
North- Eastern . 


)Stand of 8. Afr., L100 

Un. of Austr., L) 75 | 
DolIns.8tk. Dpte = 

Union of Lond.,) 1 


5egsc: 
883e3 


BREWERIES x D- 
_DISTILLERIES. 


IPrices Stk 100 | Do3Z"0” Debs ons 85 88 
"1 10 | 10 |Manch. Ship Canal, Pref. .. 





8.4 Bons, Pret. Ord. 33 39 


Do Preference 
é Pp awe Btock = 10 


Sporkine ‘ Co., L.. 


24 Barrett's Brew 
100 Bass, Raseid, 6% 


% B Mort. —_ Stk.) 98100 


4% Pref, 15 1€ 
Bristol U aon 63 % Pref.... i 
0 }Unarrington and Uo., 36 % 

Mort. Deb. Stock 


Lon. Brewery L. Ord 122 27° 


Do 47 Debenture 
Sons Brew s.L. Ord 
Distillers, Limited, Shares 16 16 
0 'Groves & Whitnall, 5% = 
guinness, A. Bon & Go., 


Bea! 108 | |Alleo 


Ne ees 128 £8 


5 6 | 


vdCé | 


Do 6 &% Preference. . ~ 1168 73 
Debenture Stock 112 16 | 
Hodgson’ s Kingston Brew.L 


$410 St 
Do 6% % Debenpares 


108 12 | 


Lion brewery, Limited - 
Do BO in reeenase j 
Manchescr Brew'ry, L.,Ord 
Do 7 % Preference 


” Do 4% Deb. Stock red.. 
5. |Na:aer & Collyers, L., Grd 
Newcastle Breweries, 
New W estminster Brewy.,. 
Th 6% Preference 
Northmptn. Brew ¥ L., anon 
Do Preference 
Do&%D ‘benture Stock. 
Nottingham Brewery, Lim. 
6 %, Pref erence .... 
Do 5 % Mort. Deb. Stock 1c3 
Showell' s Brewery L., Ord.. 


le Sa rnin Sed t 


&. African Breweries, Ord. 


1 'Threitai’s Brew 
Do Preference. 


\Uniwed States Brewing .. : 3) 5 





THE ECONOMIST. 


BREWERIES, fontm. lone 


< | 
ls | Name. 
me 


| Shar-| 


od | i | | 
eS (<3 | i | 
5S les Same. | & 
ig | qe \s 
i< wl | a} 
Bhrs. x | 
260,000'8/ p.s.|Alliance Assure) 20! 
10,000, 8 |Alliance Mar., L 100) 
24.000 /24/ ps Atlas Fire & Lf 90 
67,000) Br. & Fr. Mar.,L| 20 
100,000! 4 |Brit. Law Fire,L) 10 
20,000, 15 |Cler.,Med.& Gn 25 
60,000) Commer. ten 60} 
3,182} 124 jCounty Fire... ./100 
336,735} §& iEagie .......... 6 
75,000 10 a Liab) 10) 
10,000) 174 |Equity and Law 100) 
10,000; 15 iGeneral Life .. 
200,000' 8 |Guardian F. aL 10) 


67,000 
50, 200 "36 |Law F 


100,000) 8 |Law aL “& Trost 10 

60,000| 44 |Law Life ...... 38) 20 

150,000 4/ p.s.| Law Union and 
Crown...... 











20,000 14/6ps|Legal & Gen., 


36,862) 20 |London 


48,000) 40/ p.s Marine 


aor 


Dole 6p. *\Sun Fire. . 


15 |Union, Mar. 


aa 
Bessel 


& 


i$ 


CANA 


Share 
Paid. 


ol 
_ 
0 


Stk /100 Do do 

Btk 100 Do 4% “A” Pr 
Stk |100 Dot%“B Pref. 
Stk \100 Do 3% “* A” Deb. 
Stk |100 Do 3%“ B” Deb. 


Stk 100 Millwall Dock 


Stk |106 Do 43 7% do, 1884. 


3101 | 10 | 10 Assam Rail. & Trad., .Pref.A ™ 
22 34) 10 | 10 Australian Pastoral... 2 
Baku Russian Petri. a 
Do 53 % Cum. Pref. oul 
Beil, R., and Co. Limited. . 
Bell's Asbestos, Limited . 


} 
| 
Bodega, Limited 


tt pet it et Ce EF em Pt 


Do 53», Cum 


© gerne ees" eseearnetteo 





10 | 10 ‘Walker (P. W. and Bon) . 

oe 106 | Watocy, Combe, Reid & Co., 
{ Limited, Ordinary oun 

' gtx 100) Do Deferred Ordinary. . 

, | 8tk 100 | Do& {cum Ist Pref. ....106 — 

a | St 100; Do3s% ist Deb. ........ 68 § 


INSURANCE COMPANIES. 





| Paid. 


~ 


11 Fore Street Warehouse, L 72.8 


on~nrn 


ee 


Se 
yt nen 


37, §00' 5/6 p.s a Life .. 
em mnity Mar B oy.i24 11} 


~anSe 


Fs 
eo 


245,640!) 90 |Liv., Lon. Globe Bt. 
49,6261, 6 Do (llannuity) 1s : 


~ 


2 
wardS8 


HOMO gre 


~ 
SHES mayor 


89,165, 24 |Lon. & Lane. F. | 

10,000' 17) |Lon. & Lanc. L.| 10) 

100,000; 18 |Lon. and Prov. 
Mar., Limited) 10) 


— te 


i Mazawatta Tea Co., L....-- oof Vg Ja 
100 |Metrop. Dwlin s Assoc, &e.| ICS 207 Stk 100 
1 |Milner'sSafe, Limited ....) \% 24 Rte It 
6 (Moir, John and Sons, L... | 100 le Stk |100 


60,000) 1 Maritime, Ltd.. 
60,000/ 6 |Merchante’ M. L' 10) | 31 
110,000 30/ p.s|N. Brit. & Merel = 7 


Sa) 


4' Morris, B., and Sons, L... 





~ 
~AOrOe 


4) 23 44) 
|Royal Exchange Bt. |100|310 18 | 10 | 
3)4Ge £05 \stk 100 | 
.| 10) 10 ist et § 

6p.s|Sun Life........ 
‘Thames &Mer.M 20 
20/ p.s} een ieee 


30,000 Northern ...... 

11,000, 41g |Norwich U. Fire 100] 12 = 

40,000, 20 |Ocean Marine. 

100,000, "12 {Pelican ........ 10) 

63,776, 35 {Phoenix ........| | 
100,000, 20 |Railway Passngr, 10) 
200,000, 60 [Rock Life...... 

689,220! 14 
. 654 |Royal paeennnee 20 


131-3\ Universal Lite 


Pe ee Oe 
et te tO 


. — riodical cas bh bonuses. 
Ty AND DOCKS. 
| 


@ 
S 


Stk/|100 Birmingham Canal ........ 
100 |100 Grand Junction Canal .... 
Stk 100 Leeds and Liverpool Canal, 29 31 
Stk /100 Lond. & India Docks, Pf.0 d 93161 
Def. Ord.| 6& ¢6 
_ aes 106 10 





ort 
o~,oor mom 
0855 





5 leat s Patent, Limited . 


eee eeweeeee 


Stk |100 | Do Preference, 44% 
Stk 100 | Do5&% Perp. Preference. 
Stk|100 | Do& Debenture Stock.. 
10 | 10 [Newhaven Harbour “=e 
Stk 100 Regents Canaland Doc 
at Stk 100 Do 3% Deb. Stock 

6Q° 20 | 20 Suez Canal Shares . . 
. i Stk |100 Surrey Com. Dock, Ord.... 


(COMMERCIAL, INDUSTRIAL, a 


| Aerated Bread Limited. . 123 ? 
| atk 100 Art’sn s, Lab. & Gn. Dweil. i 117 23 )Stk |1 
— 100 | Do 44% Preterence, 1879. . 








Bovri on pecwecosce 

pe : kveseepenee 

De 543 ; Ta Pe . ol 
sritish Oil and Cake Mi 


om 


4 

k 0 Do 43) Red. Deb 

‘ i Brooke, Boad and Ov. u 

1 1 (Brunner Mond, and 
012 (10/10, DotZ Preference 

6 6 

6 6 


ware ® 
RRore 


Bryant and pn ay Limited. . 
Bucknall (H. and Sons, L.) 
24 25 100 (100 Cantareira Water 6 % Deb.. 
fs 10 § Cassell and Co., Lintted 
i £0 60 Oatalinas Ware., 4 % 
i Cent. Prod. Market ot Be A. 62 

103 5 | 12 12 City Offices, Limited 7 
33.35 | 124 6 City of Lond. Real Property 17 st 
18514 ‘Stk 100 | Do 32% Debenture Sivock|10) ¢ | 3tk il 
bg) 10 | 10 City of Santos Impts.,L .. | 

6 6 Cie. Genl. des Asphalt. L 
1E 16 1 : i\Coate, J. and P........ eunee 
15 1¢ (Stk 100 Do 50 ° *Prefd ey weanbs 60 
" 1u80 22 | 10 10 pe $i, Cum. Pret 
Stk 100 Do cg Z Deb. Stock 
14 /Stk 100 |C stal alace,3% ist Db. - ‘te 
6 (Stk 100 49 te Second 4 
ib16 | 20 §& Dalgety & Co., Limited . 44 4 
13 34 \S8tk 100, Do4% Irred. Deb. Stock 110 ie 

arrett & Oo.,L.,Ord 3; 33 \Btk 100 , Do 4 lrred. Deb. 

«| 2% ae | | 2 Devas, Routledge & Co. 
S53} 1) 2 DunlopPneu.Tyres~Om. 
1 lg . 1| Do&% -praee Pref 

ery, L., Urd ee 10 | Bastmans ...........++. 
H| le | 10 | Do 8 z Oum. Pref ...-.-.- 
3 E. C. Powder, Limited 


oe 


at 
e 
. 


oe = 
pm Sines 


we 


SRS 





= 


1 |Canada Company .......... 37 4 | \ 
4 |Debenture Corporation, L = a5 | 
10 | Pre 


oor 





= me 
~ 








Name. \ctoeng é | 
Prices. | | 2 | 


Filey Brothers, Limited. . | 2 2B | 10 | 
English Sewing Cotton, Ord.| . a 
Do § % Cum. Pref.........  té! 49 | 
Do4 % lat Mort. Deb. sti 86 83 Stk 100 

Field (J. C. and J.), L......| 
Do 7% Cum. Pref. le 34) ‘Stix 100 
FineCttn. Spin. &Dbig.A. Ord l&ay | | 20 
Do 5% Z Cum. Pref. ......../ Yrers | 
Do 4% lst Mort. Deb. Stk. l101 3} 





} 

' 
Fordham, W. B., & Sons,L.) § Z| 
Foster, Porter, and Co., L..| | 12 $136 | 
|General Hydraulic Power, L 13545 | 95) 3 
'Goldsbrough, Mort ” Ces 


54; 24 Trustees, Kxors &c D.. 
A Deb. Btock . o+s| £6 61 loopy Dos iy ee - . 


tk 100 Union Mortgage & age: 
ustralia (L.), 6% 
8tk}100 | Do 44% Irrei. Deb. Btock 3% 


Home & Col. Stores, L, Pref} °54 7 85 25 ‘Van Diemen’s Land... 
FINANCIAL—TRU STS. 


Alliance Investment, Pref,| £7 x 
American In vat. Trust, a ul? 2 


Do B Deb. Stock . ee 
Gordon Hotels, Ord.. | 13 36 
Harrison, Barber & Uo., Li 2% 3a 
Harrod’s Stores, L, Ord. 


23 
Henry (A. and 8. and Co.}, Li 1or345 


Hotchkiss Ordnance, Riiecd 
Do 5 % Preference........| 
Do 5% Mortgage Debs ..| 93. 93° jStix {100 

Tmperial Russian Cotton ..| 34 24 |Stk 100 

Imperial Tobacco Co., Pref “ 14 [Stk 106 
Do 44 Deb. Stock ........| 167 9 [Stk |100 

impd. Industrial Dwellg., L)159 32 4 10C 

Improved Wood Pavemt.,L) 15 : Stk |100 

Ind. Rub.,Gut. Perc., &c., L| 23421 = ae | 

[ntrnatnl. Tea Cos. Stores, L| tk 100 | 

6% Pr or aiceb anaes nouda Be tk |100 | 

Laver Bros., % Pref. ..| 103114 St® re 

Liebig’s Detrect a Meat, L’ 72 ae Stk |100 | 


ao 
_* 
~ oe 


| Linoleum Manufacturing, Lj i: k {100 
Lipton, Limited.......... ++ ae . H100 
0 5 ¥, OS ee. 1B os Sth 100 
Do 4% Deb. Tok. -- « -| 99.02 x 1100 
Lister and Co., L, Ord. ....| «4 i. \ 0 
Do § % Cum. Pref. i 8 ath ie 
London Pavilion ‘sisted 748 . 100 | 
4 Lond. Prod. Clear. House, L} “ 5 Be 4 
|Lyons (J., and Co.) .... | 7a 7 a 150 | 

’ 


{National Safe Deposit, L .. 
Nelson Brothers, Limited. .| 
Nia er Co., L., and Red. . 1g 2 * 
| Dynamite Trust, L..| 26 264 “rq 100 | 
eed Leafs, Limited) 7} ‘4 JStK 100 | 
|Pears (A. and F F. Pears, L)} tz 1h ae I 
Do Pref. coves | 123173 [St 
Do 5% Deb. “Btock.... -.. 1119 22 
\Peek Brs. &Winch, pOmre 4% 
| Price's Patent Can » ls ..| 35 37 3 
i de Janeiro City dg L, se 3 
Do 5 % Debentures ...... 












| Rio deJan. FlourMills,&., Li 2 ot tk es 
\River Plate Fresh Meat, Lj i5 16 }:00 
|Roberts (J. R.) Stores, La ..! 


| Roberta (T. E.), L, Ord soe] lat 
Do 6X Pref ...ceccccccess é le 
ptrkaet. )& Co.,L., ‘Ori lg ls 
| Do5% Cum. Pref. ...... 1 14 }2) tp | 
| Do 4% 1st Mort. Deb, Stk.|102 15 100 |100 | 





9 100 
5 |Royal Aquarium, &., L....| 44 54 Stk 
5 | Do 6% Preterence. “taecal oe ites 
Russian Petrm. an qui | | 
. | _ Fuel, iauatied. Ore. << wees 
1] Do 64 % Cum Dik. canesst Feen | 
0 Balt Union, Diliccrrencomct 2am 4 * 
2 L De Prak . ccecccccescces oon] $2 58 100 
bs a i bet Btock . u 
" |Spencer 
Boldero, L...... 8X prf| 5+ ¢ woe 100 | 
fersand Pond ........ oof MRIS 


06% let Mort ....... coe 


~ 
- 
nus 
= 
2 


|Sweetmeat | Aut. Delivery, L 
|Telegrapb Const., &c., L. .. 
\United Alkali, | a Ord, ccs. 







| Do Pref...ccscccccscces 657 
| DoS % Mort. Deb. Btock..| 95 98 
iUnit. Lim., &c., Asphalte, Li 2 2 


|Val de Travers Asphalte. L 
Vinolia Co., L.,5% Cum. ve 


Wateriow&Sons,L.,Def.Ord) 2C £2. 

| pe Peek. OG, .ccsscscvecs 1231338] 6 

% Cum. Pref. . 8 %$ [Stk |100 | 

| weter ‘ow Bros. &Layton, L (94 | 20 | 20 

| DoS % Pref.....-.-sseeees iz | 2) 2] 

'Weld-n 8, Limited .....0.., 1g 18} 10 | 10 
Do 6 % Cum. Pref. .| q} 100 |100 | 
Weltord and Sons, Limited) 12 2 


IWolsbech Incandescent ....| 1637 | 10 | 10 | 
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{Stk Do Cum, Pre i : | 
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SS a ae ————— 13¢k /100 | 





10 | 10 
FINANCIAL, LAND, AND 10 | 10 
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| 1 | Anglo-French Exploratn. L 44 4; | 10 
§ honte Realisation, L......| 047 = 109 |= 
214| Australian Agriculoural..../ 6. 5 | 19 | 10 
Aus, Mt. Land & Finance, L $ ig} 90 | 100 
100 |“Do 4% Debenture Stock 88 Si | o I's 
2 (British & American Mrt., L| 1 1a | ; 
2) British & Austo.T.&L., Ld) 14 12/ ? 
1 | British South Africa ...... | 3ys% 5 
100} DoS Mort. Debs. Red....108 4 | 


| 13 |Hudson'’s Bay.............. | 35g 45) 
£4 ts | 1M 2) eae Financial, L| ja i$ " 100 
fe 18 | 3 Land & Mort. of Egypt, Li5 5 | 
100 1100 | sw Debeutare Gorpe coo efed 101 | 
2 |Law Debentare ta., L 


le id =. 
10 | Do4% Perpet. Deb...... 103 8.) IBON, ae 
uo | ‘Natal Lands Be. eee 18 16 | ‘oat 
ference....... 9 
8 cual Dioaee Masised| #224! 2 
tk 100 1N-, Loan & Mer. Age 


ncy,L c 
4% Prior Lien.......... | 83 83 1 
1 \N. Zealand Trust & Loan.L, 35 4 | 10 


‘ 


100 |Peel River Land, &c. L....| 96 93 \Stk 10) | 
100 Peruvian Corporation .... 34 32 i 
{100 |. Do 4% Pret: soon | 268178 
00 100 | Doe? Debs. Bad. -.......| 26.77 
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South Australian oo 
- |Stock Exchange 3% Deb. ‘Bi 
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ed 


Debenture Stoc st 
‘Bankers Invest. Trust, Pr? 


e- 


Tee aw EEE 


Do 4 % Debenture Stock. . 105 10 
British Inveat. Trust, Pref 106 |; 


Do4t% Debenture Stock. 10 
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|Scot. Invest. Trust, aa 


¢ 
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|European, Limited ....-+- 17418 
\Gas Light & Coke Ord. . : 


“Consoli« tated Pret. 30 
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& Mediterranean, L 
— Electric Supply 
Met. of Melbourne 57 
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ON, AND STEEL.—Con. MINES.— na ves 
| COAL, IR = E8.—Con. TELEGRAPHS, TELEPHONES. 
¢ = ;}*is 
ei Name. |Clomms| sisi} Name. Chena « 
ay] |gie Prices.) m | Prices.) 5 | = ‘ 
‘eee a 1100 |100 Bs pes 
| 18| § |Hornsby (Richd., & Bons\,L/ & § ss a. 
" |} 39 | 10 | Howard and Bullough. L..| 18 14 . 8u Opt a E 
2 | “|| #John Brown and Co., L..../ 14 38 § | Tolima, L., A Shares mare |2 rect, L., 4% De 
#. | 6§j| 684 Nantvelo & Riaine “Pref. | 8) 35 { 1 | Transvaal Goldfelds, woe) 24 Qllase ia erican, Limited 
7 | 9¢ | 20 |NewShariston Ooll.'s, L. Pr’) 154.4 1 |Van Ryn Gid. M. Estate, L.| 3 Stk 10 Defers : 
¢ | 0) 10 |Peaseand Partners, L., Ord.} 12] 124 1 | Wassau (Gold Coast) Mng, L! § S Stk 1100 erre 
. | @tki100 | Do ¢ % Perp. Deo. Stock..,105 5 | ' E i 
ie §| § |Bhymney Iron, Limited ... 1% ? 0; 10 ba, ted 
Pw | 6| 6| DoNew...........+...5-. 38 16) 0/10) Dol0% Pref 
ms | 19 1100 | Do 5 % Debentures, 1890. . § ; 
8 “| 10 South Hetton Coal, L.... \"t2 26 SHIPPING. & | § Direct Spa I ‘ 
¢ 1| 1 |Vickers, Sons,&Oo.,L.,Ord) 1% 24 16 (African Steam Bhip is je 1e0/\¢ »0 I : on 
}| Btw 198 | Preference Stock .... (123 26 20 | Do Falle - RD sor eeees 3B) eis irect U.8. Cable, L 
1 a —_—_—— 124/Amazon Steam Navigation & ¢ Stk 100 Eastern. Limited . 
MINES. 10 | Dard Sveam Shipping, Ls 154261'8tk 100 | Do 34% Prefere 
“a — - OB | BIO, cow ccewesees --| 7 74 8tk/100 Dos Mort. Deb. St 
{ 15 |General Steam Nav Fi 64! 10 | 10 | Rastern Exteus ' 
2 2 Alamillos, Limited ........| 0 10; Dos Z Fzeherence eecccece 74 8% Stk 100) Do 4% Mort. Deb. | 
> 4 g25 $25 Anaconda Copper. Saas $4 4s) 10| DoS, 1877............. 74 84100 '100 Rector wort 
4} 1:23 Bechuanalan xpi, L. 14 12) 10 Le fond [eetk } and 0o.,L .. 4% mort. det 
8 80 Borax, 6 % Debs............ | 92 97 } 1 Jo 5 % Cum. Pret ae a 82 94! 10 | 10 | Great Northern of go 
| 1 1 British Broken Hill,L.....; 4 Ot WOOO SPE, «onc ccnc cence 102 ¢ | 25 | 25 Indo-Burope are 
7 12 10) paren Raby nccccccccccecs | +e 6 Mercantile Steam Ship, Lb... 8 9 5 5 (Nati a 
72 | 2. & \Cape Copper, Limited...... 2a 8 |New Zealand Shipping, LL...) 6¢ 62,10, 10 Do § 7 Cn. f 
4 9 2 o Cum, Pref. (6% min}..| 23 3 10 |Orient Steam Navigation ..| 8) 95.10/10! Dos? Gum 2nd Pref 
5 i} 1) 19/ (Champion Reef ............/ €8 62) 00 |Peninsular & Oriental, Pref, 132 3 [Stk'100 | Do 4% tock 
f i} 1) 1 |Colombian ae | rs FI eee 2916] 1) 1 |Oriental Telephone, L.... 
1} 1. 1 (Cons. a roe of 8. A., G.| 7:32,0/100 | 60 Royal Mail 6°eam. 31 3 ; eee ree 
5 1/1] Do6Z% Pref........ccccece 141 5 Shaw,Savil! &Alb tom, Las A {| 5 Su Bi B n s 
Sf 100 100 | Do 54% First Debs. ...... wit 6 | Do B Ord. a4) 1 eee 
2 2 \Coplapo, Limited .......... 1Z 24! 19 Union-Cas tleM i OPCS! 98! 2) Want Gomes an) " 
1 1/Day Dawn P.O, Gold, L. .. 1, | 10; Do 4% Cum, Px 1 00 100 Do % Debent 
§ | 6 [De Beers .....ccecccccccess 19, 3 00 | Dos% Deb. 4 10 | 10 | West Indie and Panama, 
100 . | pees to Poe cuasss 106° 108} 18 Union Steam Ship of N.Z. 102114, 10 10 Do6é® First Preference 
100 100 | i | uitfontein 8./100 104} 6110 06% Second Preferenc 
: 1 ‘L Durban Roodeport. L...... E et} TEA AND COFFEE 4 1 wees Telewt reese 
4 1 1 English Crown Spelter .... 8 Fi BO Asner TOW ..- occ. ccencence 3¢ 34 1100 '1¢ Do § % Debs. 2nd series 
4 1| 1 |Frontino & Bolivia Gold, L, 1 5 British India Tea, Le... 200s. $1 istk 100' Do4% Deb. st 
712 i} §&| 6 {Liblola Copper, L,..........) } 1 Chargola Tea Association, L 4 3 
| 3 5 Linares, Limited .......... 2 1) Do? % Cum, Pref eileveses a 4 
65 1 33 Mason & Barry, - ame | =f 32) 6 Cons. Tea and Lands ...... ae TRAMWAYS AND OMNIBUS. 
03 {| 1 19/|Montana, Limited..........) aA 10| Dolst Pref.5%..... acacel O28 | 
¥ || 23 10 Mysore Gold, Limited. ..""°) 7'85 10 Do 2nd Pref. 73.777. °7°"° 3 4] 
ae oI j| 2 2 |Nawnaqua Copper, L; 42 20 Darjeeling Tea, Limi ted.. 011/ 5! 65 |Anglo-Argentine, Limited.. 
63 33 Hal ae New Jagerstontein one 5°27 10 Dooars Tea ...... cove k 100 | Do6% Debentare Stock.. | 
i} 10) 10) \Nandydroog, L, ............ t32r) 10; Do? Pref 10 | 10 ‘Barcelona, Limited . 
By || 1G) 20/ |Ooregum Gold, bs oe. Ord, 14) 10 mt, IR ese onace 18 16 | 10 | 10 | Belfast Street pares 
C {} My 10 pe 18k Min. P Secees 1g 2? 10 Empire of India & Ceylon... 3 4/10 10 'British Electric Traction . 
és | ii 4 Pahang aneeeiiende »Ord. “ere 10 Do5% Cum. Pref. ....... 6 7{ 10/ 10 Do 6% Cum. Pref....... 
3 § 6 jBio Tinto kL, ....... Leet 394 10 Jokai (Assam) Tea, L ....... 910 |8tk16C Dos % Perp. D 
mit i J o Do 5% cum. pref. ....... 6 63) 10; De6% Cum. Pref ........: 114124) 54 5 Solent Limited . 
Ch |} 100 100 | Do 4% let Mors, Bonds .. . 100 102 20 Jorehaut Teas, Limited ....,.3 33 | 6| § f Birmingham...... 
22 jj 1 1 St.John Dal Rey .......... i 10 Lanka Plantations, L....... 3 4 (100 /100 "De » 4% Deda 
 § 1 1 Scottish Australian b. .... a 8 k@Song Tea, Limited ...... 8494 6) 6 ity of Buenos Ayres, L. 
2 i 74% whebe Gold, Limited .... .! 14 1¢ Oavah Uoffee, Limited .... 7 8 ‘Stk 100' Do Per.6% Ded « 
M7 — — aaseeueenaied oe a . 
9 Continued from page 1871. | ber, gs 2}d; a 
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81 London since January 1st, 610,450 quarters, against 534,770 M ‘) - Angus ' 
656 quarters. Afloat from the East Indies and River Plate, including M ee a Se eee a 
}| cable advices, 62 O00 GUarters, agains 2 or juarters same time |} , 0S 290 | ‘—_ 
: , O2, Guarters, against 93,000 quarters Same time APPR c, 
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9 f i i atteronenine 
or 22 RAPESEED steady, the demand, however, being lir 1. Brown | 2" 
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1b | . . = ‘ ’ 3 Ya 
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Imports into London since January Ist, 44,740 : Lond ob p 
€ .980 qrs; afloat from the East Indies, as per last advices es 
oars ae a oe HEMP. Mani 
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1102 _corToNSEED rather « learer, Alexandria firmer. London | i ro, 
\ loading au , anuary, #30, and janua 
ling quoted at £6 7s 6d passage tical November-Januar : J, 
f | ha ad a ae a ees ; UININE firm. De 
1 £0 Os 3d Hull : spot and passage, {6 58; November-far _S oa Re ee 
a sO 5s a es ‘ a 6 «@ ae tom Imnor set vn 
fae SangNS, | Novembe: -januas ary, f 58 perton. Import METALS. 
“ndon since the beginning of the » 53,300 toms, against 39 “ae al 
\ the corresponding eared. in 1901 t, a 
f : , j t m 
| “TOBACCO. -The market, contrary to expectation, remains f 4 
ii active, only a very moderate of business having been | , : 
wa 9 — es . i) 
sal ss cry ange enee m  m a Be Li I 
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1G ssf Be, u —The British refined market pr resente 1 a steady t 
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ee “““, 410 tons crystallised West 4 met with g up} = a” 
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20 'Antwerp, Limited........ am 
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20 Montevideo, Shares ......... 17 18 
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08 Southwark, &c., Urd....... 185 206 
10 'Tarapaca, Limited .. + WM 


06 Weet Middlesex... ........28 @ 
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The OCEANA CONSOLIDATED COMPAN 


REPORT OF THE DIRECTORS to be presented at the ANNUAL GENERAL MEETING of SHAREHOL ERS, to be held on the 5 » Ltd. 


| 

le The Directors have the pleast ure of submitting to the Shareholders the B: 
The result of the year’s working shows a credit balance a 

£107,677, to w hich must be added £33775) the balance brought 

forward from the previous year, 

| 

' 

| 


available for distribution. 


making a total of £141,452 
Out of this sum the Directors re- 
commend the payment of a dividend of 5 per cent., free of income 
tax, for the year ending 30th June, 1902. This will absorb 
£79,687, leaving a ‘<eaenes of £61,765 to be carried forward to 
the current year. 

The war, which continued during nearly the whole of the 12 
months under review, prevented the possibility of any develop- 
ment of the Company’s Transvaal properties, but since the re- 
| establishment of peace numerous enquiries are being made and 
| negotiations entered into with intending settlers for agricultural 
| Jand in various parts of the country, as well as for business sites. 
|In several instances farms have been purchased in districts 
| within easy reach of the chief towns and of railway communi- 
|cation, at prices which show a material advantage in the value 
of land. The Company’s agents and engineer are actively occu- 
pied in negotiations for the sale or letting of farms, and in carry- 
ing out boring operations to procure water for irrigation purposes, 
| on some of the blocks of land situated within reasonable distance 
| of the lines of railway, and there is every reason to hope that the 
}current year will see substantial progress in this branch of the 


| Company’s affairs. VAN RYN. 


| The difficulties of obtaining sufficient Kaffir labour, as well as 
|of transporting from the cost the new machinery ordered to re- 
| place the portion destroyed by the Boers, are responsible for the 
| delay re-starting crushing operations at the Van Ryn Mines. 
| 100,000 new shares were issued early in 1902, and it is hoped that 
the additional capital thus provided will be sufficient to pay for 
|the numerous alterations being carried out at the works on the 
ladvice of the Managing Director. When crushing is started 
again, the mine should be one of the best equipped on the Rand 
WELGEDACHT EXPLORATION COMPANY. 

Boring on the Welgedacht Company’s Farm which had to be 
suspended during the war, has been re-started on No. 2 bore- 
hole, and a drill is also being re-erected to continue No. 1 
borehole. The interest secured in the New Rand Exploration 

|| Company has been increased to three-fourths of the entire capital. 

That Company controls an area of over 50,000 acres in 13 farms 

situated to the east of the Welgedacht Farm. It is intended to 
|| commence boring operations at an early date. Great activity in 
|| prospecting continues to be shewn in this part of the Transvaal, 

and the Chairman of the Welgedacht Company at a recent meet- 

ing held out encouraging hopes of the Reef formation being found 

on some of these farms. The capital of the Welgedacht Company 

has been increased to 125,000 shares, of which 92,500 have been 

issued, and the Company has upwards of £212,000 cash in hand. 
DOUGLAS COLLIERY. 

The Douglas Colliery, which remained closed during the war, 
has resumed work lately, and contracts are now being made at 
remunerative prices owing to the excellent quality of the coal. 

PRETORIA-PIETERSBURG RAILWAY. 

An intimation has been received from the Colonial Office that 
|it was the intention of Government to expropriate the Pretoria- 
| Pieterst arg Railway, which has been worked for some time past 
| bed the military authorities. The British Government have re- 
| 


| 





| cognised the concession, and paid the arrears of interest on the 
Debentures. The terms for the expropriation are being discussed, 
and it is hoped that an agreement will be come to and the sale 
completed in the course of the next few months. 


; MOZAMBIQUE COMPANY. 
The Mozambique Company, like Rhodesian 


i 
i 
| 
| 
ita 
i] 
i 
if 
i 
| 


enterprises, 
| suffered from the continuance of the war. owing to the curtail- 


i} 

{| ment « . trading operations as well as of immigration. The sea- 
\ wal M which is being built to protect the town of Beira against the 
jen encroachments from the sea is approaching completion, and the 
|| town is being rapidly improved by tramways, paving of streets, 
|| and other sanitary measures. Considerable activity prevails in 
the gold-bearing district of Manica, where several mines are 
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Sheet and Profit and Loss Account for the year endir 5 putea, 1902, 
Y Saaabher. has recently been re-elected to that off 
Thys, a member of the London Committee, rey places Mr =" 
tiss ol as President of the United Committees. a a | 


member has succeeded to a va ancy on the Paris ne 


KATANGA COMPANY. 

pri specting operations are being carried n the 
1p tion of the Katanga Company’s extensive t a es 
by me Syndicate which obtained a concession from the Keteas 
Special Committee. Rich deposits of minerals Pr 
are report ed to have been disci vered. The ( 

See with other Congo Companies in studying and pret uring |j 
plans for the further development of the Upper 


pper Congo by jj 
means of railways or steam navigation on the upper reaches A 
the Congo. ae of 


WEST AFRICA. 
The Taquah and Abosso Company, with liari 
Abosso Gold Mining Company, Limited, and the A 
(Taquah and Abosso) Development Syndicate, Limi 
to report considerable progress in the prospecting, devel 
and equipment of the various properties. The Govern: 
Railway from Sekondi, which traverses the Taquah | 
on which there is a station, and which is connected 
Abosso Mine by a branch line of 1% miles, has greatly 
the cost of transit and facilitated access. 


ND 


Active 
souther 





it 
Ais 


il 
te 


By agreement with 





Government, a Township for the white population has bee 
tablished on the Taquah property, and sites apportioned 
Government Offices, &c. A permanent main shaft I 


sunk to open up a portion of the property, and is now 47 feet d 

On the Abosso Concession a main shaft has been c toa 
depth of 435 feet, and the Banket Reef is now being opened y 
from three levels. Permanent plant and machinery for 
equipment of the mine is now in transit or on 
purchase of a crushing mill will soon engage the attention of 
the Directors. The Ankobra River property has been examir 
by a New Zealand expert, and on his recommendation a gold 
dredger, with a competent staff, has been sent out, and has n 
reached the Concession. It is expected that it will soon tI 
work, all necessary preparations having been 
tion of its arrival. 

The other Concessions will also engage the attention f these 
Companies as soon as the formalities of the Concessions Court} 
have been complied with, and certificates of validity 1 ) 


ABYSSINIA. 

The Directors referred last year to I f 
International Ethiopian Railway Trust and Construction C 
pany, Limited, in which the interests of the Oceana Consoli- 
dated, New African and New Egyptian Companies and other | 
members of the English and French groups are concentrated, | 
for the purpose of protecting and furthering the interests of ail 
concerned. As a final result of protracted negotiations which 
have been carried on during the year, the French Government 
has granted to the Ethiopian Railway Company for certain 
specific purposes a subvention of fes. §00,000 a year for $0 years 
The proceeds of the capitalisation of this subvention, amounting 
to aoa fcs. 11,000,000 has been’ employed in the rep 
the loans made by the Ethiopian Railway Trust Company, a! 
in completion of the Railway from Djibouti to Addis HMarrar, 
the line having now reached kilo. 28s. 

The Trust Company, whilst retaining with its group its Largs 
share interest, agreed to cede to the Railway Company in return 
for adequate compensation, certain financial and constructs 
rights which it had acquired ; the ultimate outcome of this bus 
ness, however, is to a large extent dependent up n the manage 
ment of the Ethiopian Railway Company’s business, and it ls 
the duty as well as the interest . the board to loyally suppor 
the French Government so as to ensure the efficient and pt 
conduct of the business of the Saiiarae Company, by the : 
tion of a strong Board of Directors, representing all 1 the interests. |} 

In conclusion, the Board have to announce that the ve 
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being developed, whilst English Companies and Syndicates are decided, in view of the profitable opportunities wh hu 
preparing to carry out operations on the concessions which have | anticipate will shortly present themselves for the employment 
been granted to them for alluvial golddredging along the various of fresh capital, to recommend to the Shareholders th at they be 
rivers was ch intersect that part of the country. authorised to increase the capital of the Company to {4 2,000,0™ 
t ~ Customs receipts for the year (£57,790) show a falling off | by the creation of 500,000 additional shares of £1 each, to ¢ 
fi 4 oe a she resolu 
c £.9,000, W hilst the e expenses of administration have exceeded issued from time to time as the Board may determiné At 
| the bud get estimate by £28,800. This excess is due chiefly to on to this effect will be presented for your consideration 
tion to t e E ; ° 
= e large expenditure incurred for the reorganisation of the In accordance with the Articles of Association, Sir Charles Euan-5m ; 
2 stire, and offer themselves for re- 
|| mining department, with a view to encourage the capi jitation | 4 = Och Too ae R. — ee : ee Deseo, wth . 
> miners oe nica ; Messrs lton, Tones, ar 50. iditors of the mpany, fr 
1} « of the eral wealth of Manica. The Marquis Fontes de themselves f rre election. H. PASTEU! 
| Mell O. who hi as s filled formerly with credit the post of Managing 13 Austin Friars, London, E.C., 27th November. 1902 ——$——— 
i! = ° ee . 
_ ee ee eo Se BALANCE. SHEET AT 30th JUNE, 1902. a a —— = 
1h ar — Authorised and Issued a a " = - no 7 
| 15 none Share ss Of £leach, fully paidup .. a. 1,500,000 0 0 By Cash in London and Africa .. ee + . at a's 
|| » Shares Forfeited oe . 715 0 British and Foreign Government Se ecurities, &c. (at cost om 2 8 
, Premiums 7 - Loans on Stock Exchange .. o* = “* ee sell 
| nce forward from 30th June, 1901 £45,853 12 5 08.882 19° 
i 1m on forfeite d Shares r allotted i -- 
| e-allott 1313 0 See Loans to various Companies against securities we ze ngr 9 2 
ee >, 867 5 5 . ’ ¥ . ** ¥ 7 
j}| » Unpaid Dividends (Oceana Company) .. e° ee ee 2% 6 0 Sentey Debtors in London and Africa .. ee e* 
i , Unpaid Dividends (December, 1900) 4R? nvestments (at cost)— cr fF Q 
1] l ae i Divid [ is - »mhe ny} ond are 14 0 Railway Shares and Debentures £347,855 
it , Unpaid Dividends (December, 1901 a : 757 12 10 ren 588.210 12 0 
11 ;. Sundry Creditors in London and Africa 10.575 17 0 Mining Interests in Transvaal 13.58 3 19 1 
|] Profit and Loss Account . Land Interests in Transvaal, &c. i 




















i| Credit Balance, 30th June, 1901 08.775 18 2 Territorial and Development Interests 
} less Dividend] ; Ft Det eee in Portuguese East Africa and Congo 
| Jess Dividend Is per Share declared payable Pene fitnd 157 
| 19th Decer ber, 190], on 1,500,000 Shares 75.000 0O 0 es wate .. 2S s ae _™ 172 : 
; ee . Saas Sundries ss ee — ’ l y 
Profit for year to 30th June, 1902,as per 33,775 ge 5,502 * 
i : t th June, 2, &8 pel 53,775 18 2 P a ) ok Caml ; 3, 
_ Account herewith 107.676 10 3 pa te Sentneds Senne tere a’ oes ty aid orous ae 3 
» Contingent L - lities— oo 141.452 8 5 Town Sites, ldings, indry ts In 6.520 14 ¢ 
| Uncalled Capital on Investments £10°.77 14 6 — = 7 _ Beira ( ost less ry Assets ae ae “ 12,368 2 
| Liabilities uz node rreements B 1gs and Sundry Assets oe . . 1.70 vi 
| Liability under Contract .. 7,000 0 0 Sm a ture and Fittings 290171 18 81} 
i co £) a74 | 
| £1,.699,171 18 8 dioadnaaii oa page 1875. —— 
ait — BR omttnuea on page 187s. 
SO es = tee SF net 
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REPORTS AND DOCUMENTS. 


UNION PACIFIC RAILROAD COMPANY. 


FIFTH ANNUAL REPORT FOR THE YEAR ENDING JUNE 30, 1902 


REPORT OF THE BOARI F DIRE 
tke ; N YORK, October 7. 1 
To the Stockholders of the Union Pacific Railroad Company. Pee eee si 


the Board of Directors submit herewith their report of the operation ar . he Union Pacific I road Co 
for the fiscal year which ended June 4, 1902. They have included therein the op: rations ar pepe Be emcgyeel a ergy "Ron 
Line Katlroad Company, and of the Oregon Railroad and Navigation Company. a \ Cente eke a ee ee nies are 
owned almost wholly either by the Union Pacific Railroad Company or by the auxiliary companies re 
The combined operations and affairs of the Union Pacific Railroa ny, Oregon Short Line Railroad Company, and 
the Oregon Railroad and Navigation Company, are herein designated for convenience by the term of “Union vache Re iread 
Compny and Auxiliary Companies.” ee ee RNS ee ae eee 








PROPERTIES AND MILEAGE 
Tue Union Pacific Railroad Company and Auxiliary Companik 7 wo od, ontrolled by ownership of stock, or leased, en 
June 50, 1902, the following miles of railway and water lines Poe ge ep) Net ied: nee et, are 


4.0 — 


Companies : Second Water 

” Track Track Sidings ; 

Union Pacific Railroad Co. : . a ng Lines. 
Mileage of lines owned.......... iaseetbandcuoculausdoubanbenbuiinainnes ee *3.114.53 74.4 

Oregon Short Line Railroad Co. : 
Mileage of lines owned ....................006 1.47433 


i ! v I sesreere . *e sseee es 919 415 coe & I ve = 
Mileage of lines of which the entire capital stock is owned by the 

Oregon Short Line K. R. Co. and which are operated as a part of 

its lines ......... enessecnssce pevecennes ss 265.16 cesses _ i 22.57 - 


Oregon Railroad and Navigation Co 
Mileage of lines owned ......... i sietiues Aatswminn Vaan ddadasied 1,072.48 





i RII cncsatesasscvyesnorbsee: sabsounsecerscdnvetsesdeeosedsecstennsos 1,072.48 _ 152.74 me 1,035.90 

I Mc stabiad oiinsivasncoreceesceusasbopesencoaancévceccevescssenesens 2.54 oe = Sas ai 
Total mileage, June 30, 1302 5,929.54 ‘iis 76.59 a 1,036.00 
Total mileage, June 30, 1901 oi 5,823.78 76.59 1,013.00 
NIN io. ol cinnachsciusencesacansanton pasa aemenbinansnaies sa dekeiiesdemiaiiiaaabebseas 104.76 ~ 65.06 22.0 


*Includes mileage of Leavenworth, Kansas, and Western Railway Co., 165°65 miles of main track, and 10.90 miles of sidings. The 
entire capital stock of thia company is owned by Union Paciiic Railroad Company, but itis operated by its own organisation, and it 
earniugs and expenses, other than advances made for its operation, are not included in the statement of earnings and expenses of 
Union Pacific Railroad Company aud Auxiliary Companies 


The details of the mileage of the railroad and water lines are shown in Table No. 1 of the Comptroller's report. 
There were added since the last report, by the construction of new lines, 12691 miles of matin track, as foillows:— 
Salmon River Railroad: From Blackfoot to Mackay, Idaho, 85°98 miles, opened for business in August, 190] 
Utah, Nevada, and California Railroad: From UtahNevada State Line to Calientes, Nevada, 40°93 mi pened for business 
in August, 1901. 
The mileage of main tracks was reduced 22‘15 miles by the following changes :— 
Ou Unton Pacific Railroad, by change of line in Wyoming, 9°56 miles, and by the abandonment of Carbon Spur, 6°78 miles, 
less an increase of ‘04 miles at Marysville, Kansas. 
ate the Oregon Short Line, by the transfer of the 585 miles from Syracuse Junction to Syra f main tYackmileage 
to sidings. 
The average number of miles of railroad operated for the year, for which the accompany tements of earnings and 
expenses are submitted, was 5,710°S6 miles. 
INCOME FOR THE YEAR. 
Th» gross receipts and disbursements were : 
Year endin 
June 3D, | 
5,543°44 


— = 


Average miles of rail lines operated durivg the year.............::cccssecececceeeeeenens erevenmeesccssseeeeeeensesene 





RECEIPTS. 
Gross transportation receipts.......... ercereccveneeacess 


Operating expenses ............ iiatilemeenanusevescanee om 
PN cottnrceceens 


seessessseserses _ 847,500,.279.50 $43,538, 181.01 
iecaiaaliaas $24,189, 465.85 33% oti 
mnniineaial 1,369, 760.53 1,250, 290,89 





Total operating expenses ANd tAXES.......c0.ceceereeerersrssesenersnees indies ‘al ites $25,559,226.36 $24,597.145.07 


ae 

Receipts over operating expenses and taxes .. is Soi erths tambienanbenantesia i scseenenceess $21,941,053.14 $18,961,035.96 

Interest on bonds owned of companies other than Oregon Short Line and Oregon K and K 

4g ae se aaa dewiemoe sclera ; Nice 

Dividends on stock owned of Northern Securities Co. and of companies other than Oregon 

Short Line and Oregon R. B. and Nav. CO. ......cses-srseverrseers eoceeces se secsoms 
Rentals and other income ......... peceuae Svsenebedeauiien 


309,562.00 237,242.07 





18,008.43 495, 366.56 


4,063,031.33 326,835.00 
> 


Total income available for fixed charges and dividends ..... — - , $76.52 654.90 
FIXED CHARGES. 








Interest on funded debt outstandingin the handsof the Public. ........ oe i $104 0, 787 31 $7 ,296,242.23 
luterest on loans and open accounts other thau with Auxiliary Companies... ion 1,497,094 : aha 
Sinking fund requirements ......... eicsekantuaunstardenen on cose eenesceee sehee roe : $5,355.35 
Miscellaneous expenses and advances to Leavenworth, Kansas and Western Railway Co. ..... AIH. 52,612.60 


Total fixed charges ............. sacs cnstavochashetecesestcewesepe nanasvenneresesenelensteeeweteenens ccensseeneere — $11,989,479.4% $7,442, 188.16 


Surplus over fixed charges .......... seueale ‘sashes lapel Sasisves pvemnegunienns $a _ ‘i $14,532,175.43 $12.568.091.41 


CONTINGENT CHARGES a - ae 
Interest on Oregon Short Line Railroad Co. Income A and & bonds outstanding in the hands of 


TR . as 7 Kw 
the Public............ 2,925.66 33,053.62 








$503,208.77  -§12,535.067 
Surplus over fixed and contiugent charges cee $146,505,248.7 $12,535.067 60 


: Application of Surplus 
Dividends on stock of Union Pacific Railroad Co.: 5 
Two per cent.on common stock, paid April 1, 1902.......0.-..+ cies nluataaniaincnigaien a 
Two per cent. on preierred stock, paid April 1, 1902....... a Se ead a 
Two per cent. on common stock, payable October 1, 19% me areca hice 
_ Two per cent. on preferred stock, payable October 1, lez cra caameeeraraaonerseaaeaaes 
Dividends on stock of Oregon Railroad and Navigation UO. 1h the hands of the Pubii 
Two per cent.on preferred stock, paid January 1, 192 = peeneesaee 
Two per cent. on preterred stock, payable July 1, 1902 ....cesccsesesseerscerers 


ivi paietanidiaieiaadimnn $8.187.288.00 $7,980,976. © 
Total dividends.......... a rel ss capmnnennbnpebonntnennnainetnneidingnenseemen $8.18 76.0 


2,080, 948.00 $1,919,276.00 

1,990, 750.00 1,989.312.00 

2, 124,134.00 2,080, 738.00 

acl 1,990,802.00 1,990, 268.00 
44.00 978.00 
310.0 333. 00 


Balance—surplus ......-seseseessersenseeresere weveseensscseeconerencenncetenansnnummeansssentemmenns*s0at 148 ! { Pr etary I 
2 10-—h) 3 i a) ) TOprie-ary 
The year 1901 does not include the receipts and disbursements of 14260 miles of railway © op ah 
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' 
e ihe Oregon 
8 ; saat yowe eipts ar isbursements of said lines are, however uced il the 
~cort Line operated towards the close of the fiscal year. The receipss & ad disou 
OM parative statement on page 14. ; » 990.000 for betterments, improvements and equipmen agains. §1,0,\Au 
one, Here Was appropriated from the year’s income $4.0 lor ee 
“PPropriated for similar purposes in the preceding fscat year. 
\ompared with the preceding year: vose-. $5,962,098.48, Or ¥.1U per ceRt, 
Gross earnings increased ila teaepenmnbiente “* . ne 852,611.65, or 3 & ” . 
Operating expenses increased _ ....... sre dak ssatibicaendiaail 11g, 408.64,'or Bu * : 
axes increased ....... : i ; 2,990,017.20, or 15.16 “ 
Receipts over operating expe: I OO Be ee ak nas Sea eaeatel . 1,968,191.17, or 15.70 " 
Surplus applicable for dividend of ali charges inc! u : 1761.8 > on 
wri alter payment of dividend Jed } 7 on open accounts the increase in receipts from divid is on the stock 
ter crediting against interest on funded debt and on open accounts the in er compamies, and allowing for decrease 
Of the Rerteeee noe a wa “ ‘ divi oo ic on stocks and interest on DOP i # other gp . oe _ 7 2 r fs his 
Se eaaseee 2eTn Securities Company, Gi Te cat nerease for interest on funded debt and open accounts Of $i.inuaiSg = =Lnis 
rentais and other income, there remains an incfea ae Ponds of the Union Pacific Railroad Company is 
; ease is explained by the fact that a full year’s interest on the ‘ Pion é a the Year. 
: med. while last ‘year’s charge included interest for Of sd debt are st an in Table No. 9, and the receipts from interest and : 
+ he details of the year’s charges for interest on tunac 6h lecemaca lala 
SiN nds on bonds and stocks owned in Table No. 1¥. ¢ Oregon Short Line Income né Ronds wag treated as @ en ene 
n last year’s report terest on the entire issue Of UFegoe ou” a » Income.” this year’s report it bas ea 
interest on the bene ola ie Clean any s included under “ Miscellaneous oad in the mands of the public, and te in 
considered simpler to tr ar Bt arge ¢ heir est on the A and B Bonds ou’sian _ ? 
onting ECGS 2 8 CO Ps ce incon ppesar diminished according: re 
contingent charges, as well e miscellaneous income, appear dir OO ' 
———————ooooo—oooe™—<Sm—sss rv : 





¥ 

\ 

4 
* 


a: 
ae 


np a errant magenta enantio ne Coe MRR Mens erpmscteneen 





her 


meneame enn 











oo 
wee 


ATER EST |: 








1878 


ee ee 


——— 

















THE He (ONOM Ist. Novemb 1 29. 
































aaa EE 


—— any 


q) 


i a ae Union Pacific Raiiread company continued. c At TT. AL ‘BEOC K, 
. T ve out rcing in the ids of the public at the beginning of the year, common and pr ferred 
ks of t linion Pacifi caitvaad Company and Auxiliary Companies to the amount of : $201 ( 
7 nerve ] ea r year . : 
on Pacif Rails i any common stock exchanged for an equal amount of Union 
' i> |} road ¢ ' irst Lie Convertible Four Per Cent. Bonds $2.0 }00 ° 
Lmion Pa Railroad 1y preferred stock exchanged for an equal amount of Oregon 
iS ort I hailroad ¢ Income ‘‘B” Bonds ts ).00 
Pe | _— me 
, D for the fcllowing stocks acquired, that are included in statement of stocks ow i bv t Z 
fic Railroad Company and Auxillary Companies 
I a ees eens, ney SOE GUNG... | casscocnstes shotedessachvee psucbinecebunevensenonseaconss . ( 
Fj er . : : ~ 
y ; ( TS EA TREO COIR COPTTEE. BOOG ovoececncccscccsncsnececsvsccessscccnncascensebs ‘ 
i i on Railroaa and Navigation Company capital stock ) 
it ae ‘ zon Bailroaa and Navigation Company preferred Stock .............cccceccccececseceececneeeeeces 14°99 
+ _ 4 
* + “ 
. nt of etacke aoutatanding the hands the bli June ) “ ‘ 
: A int of stocks outstanding in t lands the public, June 3 6 
. 
‘ 1 I SII III IRIN "ics scp ta nc aia dashes aad annabonab evicunnainnabonmeradanhssssun bevertesuanaberepenenebevnpees r ; 
; {| 
eee i} l total amount of stocks issued and ontstanding and the amount owned by the Union Pacific ] ! Ly ny d 
| | Aur Companies are shown in detail in Table No. 5 eee 
De i] FUNDED DEBT. 
eae i TI were 0 ee in the hands of the public at the beginning of the year bonds of the Union P { 
Be | Railroad Company and Auxiliary Companies to the amount of : in - ote > 0 
‘ TI were issned an ring the year 
; ( gon Railroad and Navigation Company Consolidated Mortgage Four Per Cent. Bonds, viz. 
i ‘| In exchange for $80,000 face value Oregon Railway and Navigation Company First Mortgage 
ot. i| x Per Cent. Bonds purchased and cancelled last year and $195,000 face value cancelled 
Se 7! $2 10.00 
F $ ii v 
4 i penditures for improvements, betterments and additions (which to date have 
ee 1 $2,841.631.38) sds pdauilagiaseioaneasagesmieainennanias t 00 
ee if - ee secant $1,379.000.00 
a Bt : 1} - 7 naa 
ae: i} $250 ) 00 
ee 1} Le bonds acquired or ce 
e. i I on Pacific Railroad ¢ e Four Per Cent. Bonds exchanged 
‘eI 1 r an equal amount ‘ ny common stock .., $2,005,000.00 
jag Oregon Railway and Six Per Cent. Bonds purchased 
4 ie 1} the sinking fund 193.000 00 
bk i| — ; 
28: $2, 198.000.00 
* | pc.) 0.0) 
ecg. i] Ponds of Auxiliary Companies acquired during the year, and that are included in state- 
Sate i} ent of bonds owned by the Union Pacific Railroad Company and Auxiliary Companies 
ae a Oregon Short Line Railroad Company Income ‘“A’”’ Bonds . $31.54 00.00 
i re i Cregon Short Line Railroad Company Income “B’”’ Bonds 55,000.00 
: 4 i Oregon Railroad and Navigation Company Consolidated Mo rtgag Four 
tee i} Per Cent. Bonds PR CT 800.00 
{ i o Ww 
ai sashaniehiaiedananeeieaaeioas j ) 
F ee i} , ; : , 
Se | | Amount of bonds outstanding in the hands of public, June 30, 1902  ......scccssccses sasisoiitei $248.05 0 
a 
ae Decrease Guring ENE YOO —— ..ncccecccccsorcscccccsscreeces i $894,309.00 
ee 
2 . ~ . 
‘ee | The total amcunt of bonds issued and outstanding and the amount owned by the Union Paeific Railroad Com and 
aS Auxiliary Companies is shown in detail in Table No. 6 
em LAND DEPARTMENT. 
. a 
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The net proceeds from the sale of lands belonging to the Union Pacific Railroad Company, after payment of 
xes appertaining thereto nd all sums of money received on account of interest or principal of the bonds of 
upon the stock of Union Pacific Land Company, are under the provisions of the 


Union Pacific Railroad Comnany’s First Railroad and Land Grant Four Per Cent. Gold Bonds set apart and 


* Land Company. or dividends 
ré held 





















































expenses 


Unit 


Mortgac 


by tr 





1 | as a Cash Improvement and Equipment Fund to reimburse the Railroad Company for any expenditures for betterments. 
ie improvements, equipment or other properties not paid for out of other funds or charged to operating expenses or cost of 
ae main-enance 
is or the year ending June 40, 1902, the transactions in respect of the above-mentioned lands were as follows:— 
nM Net proceeds applied during the vear under provisions of mortgage 
eke F i Number of acres sold , 
ee ' Toinl amonn' received ‘ca nd principal of deferred payments) ..............cccccccsccrerssreseseees 
ks t} \ rage price receivé 1 ner acre 
: | Nun x of land remaining unsold June 3, 1902 
% Es‘ imete of lands and town lots remaining unsold June 30, 1992 
ae | I i contracts outstanding June 30, 1902 ‘ : ‘ 
, { ip } 13 T e det 3ils of the year’s transactions and the accor int with ,Trustee in respect of said funds are shown in Tables Nos. 12, 
7 , 14, and 15 
; ; CAPITAL EXPENDITURES 
ie § : The expenditures charged to capital account other than for bonds and stocks in companies other than the Union Pacific 
; oq Rai: i Company and Auxiliary Companies were as follows :— 
e Construction of extensions and branches connecting with Oregon Short Line Railroad and The Oregon 

q q Railroad and Navigation Companies’ lines $1,299. 315.48 
oe: i] Uteh and Pacific Railroad, remainder of cost sjbedanatiieseni pena core 557,773.62 
eo | i a sitment of old claims and other payments for account of property etdidicdinencsialiomiiaiia : i 255,682.12 

et E xp enditures for Betterments, Improvements, and Equipment, viz a 
ras i For ballasting at z masbade ccpeewann $578. 409.9 
{ i For bridges, viaducts. and culverts ’ Ss dhackaions : ; $801,959.20 

eat | } For shops, Station building rs, signal and interlocking plants, and other buildings 642,15 42 
i ; H For fenc.ng, telegraph lines, shop machinery, real estate, and other minor expenses 221.938.8 
EE For additicnal side and passing tracks 316,688.36 
i i] For charees of line, reducing gra and widening embankments s 1,302,477.3 

1 ij For 60 locomotives, 12 baggace, mail express cars, 5 dining cars, 6 postal cars, 303 
: i i] freight cars, and 10 road service Dal sea ae Ee nace aac $1,443.134.90 
4 | Less equipment sold, destroyed, or mned vimienpeadinesbitnstiniianeshiaiabatatenees 859,380.31 683,754.59 
eae 1] er ee at ean abe mucbadhaaeseeuuneci $6,481 1 2 
wet: 1 Dedurt for :- ; si 
i} Anpropristion from Income Acet t for betterments. improvements, and equipment $2,009 NN ON 
i 1} F rment 7 1 for fro Improvement and Equipment Fund 647,908.09 
“eae | ij Receipts fre pecial f is and receipts from sales of property applied in payment of ex 
ee 1] nses for betters ts and improvements HAF 491,038.12 
kz Hi cietdlegzinictaedaie 3,138 1 

oer | 3,1 

me a ; 
pak ‘ } of the expenditures for betterments, iniprovements, and equipment, on the respective properties own 
cai | 

. ; i} he change of line between Leroy and Bear River, Wyoming, which was still in progress at the clos I a 

if nee been finis i, and e new ‘line and tunnel were ope ned for traffic October 16, 1901 The c¢ oe 
oH i ' has resulted a 56 miles in distance, and a reduciion of 25'3 ft per mile in maximum i ant 
i f angle of ature rk was commenced "Ma ch 1, 1902, on a minor change of line at Looko Tae aeaean 
P ; i f of s of new line, but will effect a saving of ‘19 mile in distance, ‘96 mile rve a 
af i in maxim gr m 62 ft. to 43 ft per mile east-bound, and from 59 ft. to 43 ft. per mu si- Bouse. 
at é i nished about Ju : BETTERMENTS AND IMPROVEMENTS. 
eee | ' of tne betterments and improvements made during the year was as follows ; 

MEE t Union Oregon Oregon | 
rg! Pacific Short Line Rk ud & 
3 Total. Railroad Railroad Nas , 
oh 3 Company. Company. c 

| j Miles of track ballasted with grave 435°78 222°83 145-00 © 

| rock... maa soeeainandanbani winnie, 6°22 o 

cme burnt ¢ lay seinanehadaie hushishaltdiigiiatadledcdekhiaabiaieisadeaniweandaiaaucda - 56.88 56.8 _ 

Pes ee —_—— vw 

? a: 3 Total miles of track ballasted ......... 7 Sanedaul 498°88 145°00 4 

ett i aisle va anaes 

ae : Cincal feet pile and timber trestle replaced with iron truss bridges sees i 06500 1,0 a 7193°00 
: : i| ” ” * steel girder bridge B,115°00 3, 129 UV 6.346°00 
: ; i . ee embankment 1 57500 5,828°00 ae 
a2 s ; : ee aeons 

; He FP | Total lineal feet pile and timber trestles replaced........ 25,756°00 EES OS ee 
a; 2 i] Lineal feet iron bridges built repl cing embankment ........ uncediaiaGhinds 159°00 159°00 ca 

Hs eS ; - steel girder br It pile and stone abutments) 3.274°00 3.874°00 _ 
Sa : ‘ steel truss br I 2.73400 1.146°00 1,588°00 
; % 4 iton and ste¢ s bridges replaced with heavier structures........ 1,420-00 1,420°40 re 
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